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THE MONEY MARKET. 
Tue condition of the market has not altered appreciably 
since we last wrote. This week’s Bank return shows 
a further reduction of £1,773,000 in the reserve, which 
has now been brought down to £16,503,000. This 


| decrease, however, is almost wholly due to the temporary 


expansion in the internal circulation of notes and coin 
which always takes place at this time of the year, the 
amount of gold withdrawn for export having been no 


more than £280,000. As the money taken for home | 


requirements will in ordinary course soon flow back 
again the Bank can regard that internal movement with 
complacency. But the continuance of the foreign with- 
drawals, even though they are on a small scale, is dis- 
quieting, for certainly the Bank cannot afford to part 
with more gold, but needs rather to have its stock 
increased. As itis the Bank seems to have more con- 
fidence in the future than the market, for neither bankers 
nor brokers are discounting freely, and not except at a 
fraction over the official rate, with the result that a 
large business, both in loans and discounts, has been 
diverted to the Bank. 

Bankers at the close of the half-year have every reason 
to be satisfied with the profits they have earned during 
it, although possibly these may not have come quite uj 
to those earned in the latter half of 1899. For one thing 

he average market rate of discount for the past six 
months, which works out at £3 14810 per cent., 18 not so 
high as that for the latter half of last year, which was 
£4 3s per cent. And on that large portion of their fund. 
upon which they pay no interest this meansalower rate o 


had on | profit. There is not, besides, so much differencein the mar 
gin between the average rates paid on deposits and the aver- | 
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age rate for best three months’ bills, the former working out 
at £28s, and the latter at £3 14s 10d. Thus in the 
past half-year the profit margin averaged £1 6s 10d, as 
compared with £1 7s 6d inthelike period of 1899. Even, 
however, if the rates of profit have averaged rather less 
than in the corresponding period of last year, they are 
still more than usually substantial, and it has also to be 
remembered that during the latter half of 1899 the 
banks had at times practically to stand out of the dis- 
count market, because the monetary outlook was so un- 
settled as to make it inexpedient for them to tie up 
their funds. And from this drawback they have not had 
to suffer to anything like the same extent during the six 
months now ending. 


Subjoined is cur usual table of current rates :— 
BANK RATE and MARKET RATE. 





| A Fort- Three Wks. A Montb 
This Week. Last Week.) night Ago. ray Ago. 
. | % a. | -* | 26 | s. 
Bank rate.... 4 4 4 4 tee. 
Market rate .. 454 43, | 4 4 | 4 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- ‘Three Wks.| A Month | 
(oa Week. Last Week| night Ago. Ago. | Ago. 


% % % % % 
With Paris...... + l¢ + 1A;| + 1 | + 1 | + 1 
» Berlin ....) — fs) — | — z os ; ie 4 
» Amsterdam 4+ is | + a Fen ot ey id 
New York 
‘ callmoney| + A | Al + 2 — z=: 3 


RATES of EXCHANGE. 


A Month 


| | A Fort- |Three Wks. 
This Week. Last Week. night Ago. Ago. Ago. 
Per M:. Per Milie. | Per Mille. | Per Mille. | Per Mille 
a Eee 5{ agstus 5! agstus | 5? agst us | 5} agst us | 4{ agst us 
dermany ...... 2 agstus | ¥ agstus | .§ aest us | + for us + for us 
NIE sencowes 44 agstus 32 agst us| 3g agst us | 34 agst us | 2? agst us 
ae | if agst us | 32 agst us 34 agst us | 1g agst us | 1g agst us 








CHINA AND THE CONCERT OF EUROPE. 


AMONG the many illusions which are passing away with 
the century perhaps the one which will be most regretted 
by politicians is the faith in the Concert of Earope. It 
seems such a pity that it should go. Th Concert is the 
one instrument in international politics which, if it can 
but be used, is irresistible, and there seems to be so few 
insuperable obstacles to its use. Collective Europe has no 
wish to dictate to America, and as yet has no interest in 
doing so, and outs'de America no one questions its moral 
right to settle the gen2ral distribution of the world. The 
Powers which compose the Concert have no desire to 
fight each otheron any questions of European boundaries, 
and a great wish to distribute Asia and Africa without 
wat to their general advantage. It would seem at first 
sight, therefore, that this Concert was precisely the in- 
strument which could accomplish the great task now 
before Europe with a minimum of effort or disturbance, 
and we do not wonder that even statesmen give it up 
with manifest reluctance and many excuses to their 
own minds as well as to the world. They are giving it 
up, however. The instrument proves, like some others 
dreamed of by mechanicians, to be too powerful and too 
complex for practical use by business men. It nearly 
failed to arrange a petty affair like the enfranchisement 
of Crete, and, indeed, would have failed wholly if the 
Turks, moved, apparently, by destiny rather than will, 
had not massacred some English soldiers as well as their 
own subjects. It has failed to settle the distribution of 
Africa in a way which promises permanence, leaving on 
the Nile, on the Niger, and on the East Coast many 
seeds of dangerous future wars. And in Asia in its first 
great effort, an effort to punish a terrible insult offered 
Lo itself, to accepted international law, and to the general 
conscience of the world, it has been so baffled that even 
its irresistibleness, though that seemed to be almost 
self-evident, has been seriously called in question. The 
Concert can neither distribute its work nor accomplish 
it as a united, or to use a more accurate term, a federated 


Qt ee ee came ne 
os a. 
oe 


ENCED ae eigen 


Se 
tuk 


SON NE Ne deena 










a> — —— anne 


THE ECONOMIST 














mee 
ee 
LS esse ieee 


ts ee 


December 29, 1900. 
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Great Britain on the Yang 
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months have been brought finally to he 
and the Powers establishi ’ aed 
nativ> dynasty, might have retired with the ¢, 
secured. The Powers, however, coul do 
were too distrustful of each other, n 
those territorial acquisitions which they mi 
have avoided, but as regarded tho 
which are, 
valuable and so much more difficult ¢ 
decided to act together, 
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in their present judgment, 


ot Only 


89 much more 
: O avoid. They 
ut as the same distrust 
same strusts 
forbade them to select a mandatory, or even to 


confide in a local committee of their own supreme 
agents, the gigantic instrument overloaded thom and 
stuck immovable in the Chinese quagmire. It may 
ultimately be moved, but it is certain that if China is 
blandly obstinate it must be ineffective. A joint army 
would bs lost amid the myriads of China. It can hardly 
be kept in order even in Pekin, and once in movement 
would be trying to carry out eight different plans at 
once. The Powers who form the Concert would not 
trust absolute power to anyone, not even to a Roval 
Prince, and without such power the army of the 
Concert is but a bundle of untied sticks. The great 
effort at unity, the greatest Europe has yet made, 
threatens to end either in avic‘ory for Chinese diplomacy 
in the shape of a futile treaty, or in a second rising, 
after which there must be an attempt at distribution, 
which may, of course, ba successful, but may also 
produce the most dangerous quarrel of our time. | 
For, and this is the most hopeless feature about the 
Concert, the distrust which spoils its effectivaness is in 
part reasonable, the interests of the Powers not being 
in accord. They are divided not so much by territorial 
aspirations, which could by possibility be settled, but by 
beliefs as to the prosperity to be acquired in China, 
which can no more be harmonised than if they were 
theological disputes. We are all accustomed to assume, 
and the Americans agrea with us, that if China were 
really and honestly thrown open, so that a bigman could 
go anywhere with his goods, fearless alike of robbery 
and taxation, the whole world would be greatly 
benefited, but that is not the feeling of the Continent at 
all. Frenchman, or German, or Italian, or Russian, 
the continental man of business holds that arrange- 
ment to mean wealth for Englishman and American, 
but poverty for everybody else. The Anglo-Saxon, 
he says, will beat us in the Chinese market as he 
does in every other market in Asia, and we shall 
have only his leavings. He wants preference if he 
cannot have monopoly, and is as ready to fight for 
‘protection ’’ in one form or another as for territorial 
aggrandisement. It is of no use arguing with him. His 
belief, as strongly held by men like Count Goluchowski 
as by men like M. Méline, is immovable, and while it 
remains nokind of Concert can be absolutely sincere. Yet, 
without sincerity no Concert can b3 permanently effective. 
It may bestrong enough to accomplish a definite movement 
like the capture of Pekin, but it will break down before any 
complex undertaking, the distrusts producing first - 
excessive delays of which Lord Salisbury recently spo S 
and then exhaustion, the nations wearying of unfruitfa 
expenditure both of energy and treasure. W + oene 
this is already perceived, and that the Concert will in o 
long time be superseded by alliances between two " 
more Powers, which again will create an intinity . 
problems. We are all delighted in this country because 
the first one is batween England and Germany, bu: we 
should remember that this alliance, mo2rely by us 
existence, supersedes the Concert, and that other pow 
can combine as well as we two. Aa * arrange 
batween Ruasia, Francs,and America would no: soothet 4 
City, nor would one between Russia, France, and 4 
Those are mere speculations, and we will not dwellon oe 
but it is clear that the concert is a failure, and that = 
statesmen of Europe, if they wish —a3 they do—to i 
their quarter of the world mobile for ceriain — 
yet preserve in it an internal peace, must 
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ara wan + ef ~ £6 Bits YAY intaraate ? Lo 
| too cumbrous and too loosely bound. | How are you to define “ European” interests? Tae 


| nationalities, due both to the French Revolution and to | 


| the greater vehemence after his dethronement. Greece, 


|| their separate independent nationality, and the move- 
| ment has been liberally applauded by the world at large | the nascent wine industry of Calif 


| as a manifest sign of progress. Doubtless, the world is| miles away’ low combine German and Russian 
right in the main, but the progress thus secured has | agriculturalists, who hate each other, against the farmers | 
involved a high price. For it has meant a kind of /Of Kansas and Minnesota? What does it matter 
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} 80me other plan whieh will at least enable them products. It is, therefore, evident that European | 


to act with some degree of rapidity. We shall | conditions are entirely different from American, and | 
hear a good deal of such plans in the immediate ¢onsequently 
future, but without much confidence that any one 

of them will succeed, for they all must involve of 
necessity the delegation of supreme controlling powers 


that an anti-American trade league among | 
the nations of the European continent is out of the 
range of practical politics. For what is Europe, | 


. mi sneaking ? -. what ttarnich c F 
| either to a committee or to an individual. No com- economically speaking” It is what Metternich called 


mittee can act if every separate member of it can by | Italy—‘‘a geographical expression’ nothing more: 
retiring break it up, and the power to trust an individual Lven as a continent we can scarcely speak of Europs as 
dictator hardly exists. Even if the statesmen could 4g unit, for between European Russia and European Asia 
agree to support such an agent, the peoples wouldrage | the line is imagina y for a great distance, while between 
with suspicion, and the belief that their se parate interests | y a = 
| European and Asiatic Turkey there tlows for some 
were being set aside. The Enyglish are not the only list b " B : hi 
5 istance Dut a@ ridbdor f ter. Sut part fror ALS 
people who believe that their Government is ae Te ot wee ut, apart from +t 


|| yielding. We may, being business men, comp: | ourselves | Point, we see that, first, the geographic formation of 
| to support a Count W aldersee, but will the Russians or Kurope has rendered separate nationalities 


inevitable, 
the French’? It is hard to accept the truth, but we fear | and that, secondly, these nationalities have now developed 
it is the truth that Europe as yet is not juite civilised 
a LY i rT y . . . 
enough for her temporary federation to be anything but generations to come, are likely to cancel all secldiciies 
a declaration that she had rather not fight at home. As cae aaa ili ’ 
° : ‘ asac u : 

an instrument for acting abroad, the Concert is at once} 


separate economic interests, which at present, and f 


} 
| 
| 
} 
| 


the coal mines and iron furnaces in North-Eastern 
| France and those over the border in Germany. They 
are rivals to one another allover the world just a3 truly 





EUROPE AND AMERICA. 
‘ : . a] her 1S ivi of the 20% a! ir i 7, stries 5f 1 
Ix the century now closing one of the most conspicuous | as either is a ri al o the coal and iron industries of 


: 4 : Pennsylvania. The French ironmaster, to say the 
features in Europe has been the rise and growth of | | least, - no more likely to ally himseli with a Ge so 
g / y Qimseil 1) toe Veriman 


against the American than with the American against 
the Anti-Napoleonic movements which followed. The the German. W hy should he’ Does competition wear 
Revolution awakened dormant feelings which, threatened | |a@ less serious aspect when just over the border thar 
by the world-dominion of Napoleon, broke out with all | when it acts three thousand miles over sea? We shoul id 
| say, rather, that it becomes more keen and intense 
especially when it is inflamed by old national feuds, 
| quite absent in the case of America. What common 
| interests have French and Italian vinegrowers as against 
ornia, six thousand | 





Italy, Hungary, Belgium, Bulgaria, have all asserted 


. ; to the Rus ian railway administration whether its loco- | 
break-up of the moral unity of HKurope towards which . 7 Dh: an waether its looo- | 
t / motives are made in Philadelphia or Munich? Pre- 


j , , andins Separat 
the eighteenth century had been tending. Separate | sumably, th Ley will be ordered from the place where they 
national interests, or supposed interests, have been | will be made with the greatest efficienc y and economy. 
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| created as each separate nation has risen into full view. 


A nation needs a material basis for its existence, and so 
rival tariffs have arisen. It needs defence, and, there- 
fore, armies, navies, and huge armaments have come 
into being. Its claims have to be pushed the world 
over, and so constant collisions are threatened all over 
the globe. The new commercial doctrine of forcing 
trade by concessions extorted from barbarian rulers by 
threats backed by armaments has still further intensified 
the national movement. In a word, Lurope is no 
longer a moral unit, but a series of mutually jealous 
nationalities, competing with one another, and obliged 
to incur immense loss and waste by rival armaments 
and tariffs. 


In view of this undoubted fact, the proposal, originally | 


made by the Austrian Minister of Foreigs Affairs, Count 


should stand together in a common commercial union 


against the trade encroachments of the United States | recognise the fact that great world changes are impend- 


appearstous peculiarly absurd and impossible. The United 
States—at least, up to the unfortunate embroilment in 
the Philippines, stood before the world as a moral and | 
material unit, the interest of one part being the interest | 


of all. This fact made Free-trade within the Union | 


possible, and this internal Free-trade over a vast and | 
rich territory developed American economic interests | 
with a celerity which even ill-constructed high tariffs 


could not greatly affect. Added to th is have been re- | 


markable energy, great ingenuity in invention, and very 
liberal patent laws. The result has been a growth of! 


American industry to colossal proportions, and the | 
invasion of Europe by American commercial surplug | 





| different from those of the United States. Or, if one | 


| other ; an extension of the idea would mean that in th 
| last analysis the economic interests of mankind are one | 


: . |}against America. It will never be, for its materials ar 
Goluchowski, and now renewed, that continental Europe | lacking ' y I aterials ar 
’ 


In a word, tliere is no ‘‘ Europe’ in the economic sense : || 
there are separate European countries, each with interests 
as different from the other’s as the interests of each are 


chooses, one can put it the other way, and say that the | 
interests are no more divergent in one case than in the }} 


and harmonious. Ideally this is true, and on it the 
doctrine of Free-trade is founded. But actually the 
world, and especially the Huropean part of it, is divided | 
into separate nations which either have, or beli eve them- 


7 4c 


selves to have, separate and even rival economic interests, 
and which, therefore, cannot and will not at present act | 
as if the ideal ani! universal human interests represented | 
actual fact. 
We may dismiss, therefore, from our minds this 
chimerical notion of a European commercial alliance 


and the assumption on which it could rest is | 
the baseless fabric of a vision. Like it or not, we must 


me ‘which will alter the present economic balance. | 
Europe, the most interesting of the continents, and still 
the political pulse of the world, is, after all, the poorest 
of the continents. The potential, agricultural, and 
mineral wealth of North America is vastly greater than 
that of Europe; and even were Europe a moral unit, he 
statesmen would have to reckon with that natural Maes. 
Bat when Europe, so far from being a moral unit, has 
spent the main part of her energies during the ce itury 
now ending in creating separate and rival intere sts, 
mighty rival armaments, and formidable rival tariffs, it 
is surely absurd to imagine that out of these mutually 
hostile factors you can evolve a common Europe to face } 
a rival America. The —— an =e ig serious, but 
it is not to be solved by such means. 
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THE GOLD MINES OF VICTORIA. 
Il.—A GENERAL SURVEY. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
MeLnourne, October, 1900. 

From the first discovery, in 1851, up to the end of Sep- 
tember, 1900, the yield of gold from the colony of 
Victoria is ofiicially given as £256,477,166—which is 
the largest production by any one State in the world’s 
history. For 50 years the output has steadily continued. 
[In 1856 it reached 3,053,744 ounces, high-water mark : 
and in 1891 the figures were the lowest, 576,399 ounces. 
Last year the yield was 854,500 cunces, valued at 
£3,418,000, and there is every probability that a yield of 
about this amount can be continued for some years to 
come. Tor the last five years the dividends from public 
gold mines have averaged about £540,000; but, of 
course, the total benefit to the colony is far greater than 
this amount would appear to indicate. . 

or the last eight months [ have studied rather care- 
fully this gold mining industry of Victoria, and have 
also inspected about thirty of the principal mines; but 
I find it difficult to formulate iny impressions in such a 
way as shall isake them valuable to readers in England, 
and at the same time not unduly didactic to those per- 
sonally engaged in the industry, from whom I invariably 
received every courtesy and consideration. 

To begin with, Victorian gold mines are almost 
entirely controlled and owned locally. Vrobably not 5 
per cent. of the companies have a single English share- 
holder on their register, and the few mines in which 
iinglish capital is sunk have mostly up to the present 
proved failures. There is, too, no world famous mine 
in the colony at present, of that class about which some- 
thing interesting can always be written, and of the dozen 
or so second class mines which struck me as likely to con- 
tinue steady producers, all are, | imagine, entirely 
locally owned. Nor can I describe aay interesting or 
advanced methods of mining here. With the exception 
of the ‘‘deep lead” mining, which is certainly 
generis, there is no branch of work in which any 
originality is shown, and as regards the whole industry, 
I can only regretfully state that it is, notwithstanding 
its age and opportunities, in a most primitive condition. 

There are vrobably five or six hundred gold mining 
companies at present in existence in Victoria, although 
one-half will probably never arrive at a producing stage. 
These compani:s.are almost invariably started with an 


exceedingly small working capital—often not more than | 


£1,500 or £2,000. When this sum is exhausted, and if 


the prospects of the mine warrant it, further capital is | 


provided by making monthly calls against the shares, 
but the holders (the companies being all registered under 
the no-liability law) are not bound to meet the call, and 
may preferably surrender up their shares to the company. 
In a majority of cases the call, which is often for no 
more than a penny a share, provides only several 
hundred pounds for the month’s current expenditure, 
and the development work accomplished with this is 
literally of a hand to mouth nature, and can give no 
real idea of the capacity of the mine in question. I do 
not wish to condemn this system, which has certain 
advantages about it, but merely note the fact that, on 
the whole, it is not effective. Not only are many 
potential mines strangled through this system of finance ; 
nearly every mine of proved value in the colony is perman- 
ently and seriously handicapped by the unseemly haste 
with which profits are paid away as dividends, instead 
of being devoted to the purchase of necessary machinery 
and labour-saving appliances, and in this respect many 
thousands a year are deliberately thrown away. for 
example, I recently pointed out to the directors of one 

the best mines in the colony that the application of 

, or at most two, months’ profits to the purchase o! 
labour-saving machinery, instead of to the payment of 
the usual monthly dividend, would result in the certain 
saving of several shillings a ton on the working costs. 
Amongst the proposed improvements was a stone 
crusher. ‘The answer J] received was that they (the 
directors) were quite satisfied with the present rate 0° 
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dividend, and did not wish to try any aia as 
me special answer to the Proposed stone erna’ nts, and, 

. . . rusher f 
them gravely informed me that he kne oe 


Ballarat whicl i we of an : 
arat which had introduced stone Stushers « 


11ne In 


| never paid a dividend at all! rs, and had 


It is staggering, at first, to realise 


Victorian gold mines is never assay: i _ 7 7 
estimates are based upon the pannings of th — 
or the shift boss. If you express surprise see 
are informed that the gold contents of ¢ vty =< ' ee 


(of which nearly all the reefs are composed) yar 
much in value, and that a single assay mich: nr, 
misleading. Precisely. But who but a fool ¥ 
rely on the rasult of a Single assay. What | 
see, most especially in a new mine being dovelonad +. 
an assay plan, showing the value and width aa 


r rhe 
lt OY 


every five feet, and if these were accurately cet ¢ oo 
the plans of even 50 of its min gs, I shouid ky at : 
there was hope for the Victorian gold industry . But 
here, again, we ara face to face with the invariabk 


personal equation, Can Victorian mine managers, a 
body, be trusted to take fair assay samples” und have 
they the training to do so? Th te 
manager in this colony, in nine cases out of ten. is real} 
only an underground manager. In that department h, 
is, usually, a capable man, but of the 


ne 
A 
management or 


a 


necessary 


r 


larger details of 
matters, he has not 
does he pretend to have any knowledge whatever 
His pay is only about [ auch 
high-class 


business me 
A9ilie nor 


C5 a week, and how much 
work, I should like to know 


brain 


can be expected for that? The financial depart. 
ment is always managed by the legal manager. 
yr secretary, who is resident in one of the large towns. 
but there is no one to attend to sush vital matters as 
working costs or analyses of expenditure. Indeed, I do 
not exaggerate In stating that, as regards its tinance—in 
the spending or saving of cash, or in the tabulated 


records of its ore in sight, and the value of that ore—the 
Victorian gold industry is in a state little removed from 
chaos. Why should this ba so? And in a country 
which is still among the most important gold producers 
in the world! There are all sorts of schools of mines 
dotted over the colony. Either these schools are run 
by a lot of incapable men or the average studeat who 
goes through them has too little education to benefit by 
the course. But remembering the utter lack of method 
so noticeable everywhere, I favour the former hypothesis. 

While I have found the financial and statistical side 
of the industry quite rotten, I consider, on the whole 
that the actual mining -the underground work—is 
generally well done; but it is a depressing thing to walk 
through a mine with its manager and to find that, except 
in the crudest fashion, he can tell you neither the 
quantity of ore exposed, nor its value, nor the cost of 
working it; and that it is considered somewhat 
eccentric, in this lotos-land of empiricism, to be too 
curious about detai!s which will naturally arrange 
themselves when ‘‘ the battery begins to crush.” 

And if the managers of Victorian mines rank 
poorly in their profession, I am afraid not much 
more can be said for the directors in their profession. 
Special information appears to be invariably made use 
of on the Melbourne, Ballarat, or Bendigo Stock 
Exchanges, by directors, before the outside shareholders 
vet a chance, and the most extraordinarily rapid tluctua- 
tions in price take place several days before the official 


report referring thereto is published. There is, of course, | 


nothing unusual in this. In this respect the mine 
director in Melbourne is merely the prototype o! tae 
mine director in London, nor does the greedy speculating 
public in either city ask for or expect any higher standard 
of behaviour. 

Such is my criticism of Victorian mining. I am 100 
well aware what the answer of Victoria to all this will be 

‘We own the mines ourselves, and we are qui 
fied with the way they are being worked. Whe! ~ 
want the assistance of outside capital, or when we Wane 
to dispose of our mines we will ask for advic An 
the answer is a logical one. 

A few re! 
said against 


’ 


ark 


ni Despite ali 4 Aave 
the methe 


leaner 
S$ In conciusion, 
4 ct 
cL ya 


mining in Victoria, + f* 


~ 
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sure that vast quantities of gold, in addition to the 256 
millions sterling already taken out, remain to reward 
careful and systematic search. Tnere is no doubt that 
muca rests with the Government. Amongst other 
uestions, there is a complete reorganisation of the 
schools and mines, and a comprehensive scheme of 
yitting down boreholes on all known or assumed lines « 
reef, especially in the vicinity of old, abandoned mines. 
But the thing required of all others is that thi 
colonists should Sie their gold industry more seriou 
that a better class of men should be attr ee to 
become directors, and especially mine managers, and 
that a higher standard of exactness—and, abo. 
personal honour—should make itself f 
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IRON AND STEEL IN 1900. 


Tur year which is just closing witnessed considerab! 
changes in iron and steel during its course. 
revival, which may be traced as far back Ist 
1897, becam3 more prominent in 1898, was in full swin 
during 1899, but in 1900 it reached its culmination, and 
was followed thereafter by a rea ection, which continues | 
upto the present time. There is little doubt that this 
revival was of a sound and healthy character, and was 
at the outset due to a slow but steady increase in th 

consumption of iron and steel in the home industrie 

the country. This was followed by a _ considerable 
increase in our foreign trade, and if we compare the 
four yeara 1892-5 with the years 1896-9 we find the 
total figures (exports) were 11,082,561 tons for the tirst 
period, against 14,198,470 tons for the latter that is ¢ 


say, an increase of over three million tons. It is not 
surprising, therefore, to find these two influences making 


their effect felt on prices, but this did not come so soon 
as might have been expected. The reason of this was 
the long depression experienced during 
between 1891 and 1896, and the general opinion which 
prevailed that any great inyprovement, such as had 
previously been experienced, was almost impossible in 
face of the threatened competition of the United Stat 
This view had a restraining effect up to so late a dat 

the beginning of 1899, but imme sdiati ly thereafter 
‘boom,’ which could ve no longer restrained, 

place, and during that year pig-iron rose 25s to J5Us per 
ton, and manufactured iron and steel £2 10s v 
p r ton. 

During the year 1899 there was even greater .ctivit 
in the iron and steel trade of the | 
prices having advanced even more there than 
country we were relieved for a time of the former appre- 

‘nsions as to competition from that quarter. ! rices 
pig-iron advanced from S12 to 824, steel billets fr 


the SIX ve urs | 


niteda States 


16 to $35, and steel rails from S17} to $35. it will 
I seen from these figures that the advance 4c 
n much greater than in this country, and as th 


production of pig-iron had advanced by ‘‘leaps and 
bounds’ @ reaction was quite poss! ible. This came 
in the month of April, 1900, with the startling announce- 
nent of a “eut”’ of S820 in prices of wire, which 
was foll owed afterwards by a canal reduction, until at 
last, in the month of October, there were some sig = 
pe ness in the market, after a fall, however, of about 

S11 in pig iron, $15 in steel bille — and 510 Ile ins 
r ‘ls. This fall was followed by a considerable reduction 
in the output of pig- iron, the we okly production being 
reduced from 297,000 tons in I ‘ebruary to 207,000 tons 
in November, ‘and it was this which produced the 
steadier feeling. jas 

After what we have said as to America, it will not be 
_ rpris ing to find similar results in this country. The 
reaction was not so rapid nor so severe, but this \ 
due to special reasons. Had it not been for the e: 
ceptional condition of coal there isno doubt th efallin pri ices 
here would have been more pronounced. As it is, prices 
of pig-iron receded about 20 to 25 shillings, and manu- 
factured iron and steel £2 10s to £3 per ton, but any 
further fall must be largely dependent on lower prices 
for coal. 

The relation of coal to iron and steel during the last 
two years was somewhat remarkable. On iorme: 


i 





the Board of Trade returns, which show tl 


| that, as measured by our Inde 
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“ 
CCASior it most ut is; coal nas had a 
} 
ery cios cor ct an i ) a dvanee in 
prices ol n and steel in 1871-3 is coal whol 
led the ad ee i s an bell vel Wil ely said 
, : 

4 t ce! | i lv | heen 1 a 
ut i Bo ¢ “a yeu we wo 1 
r } j } 
never have witnessed the e prices 1 lid. Ithas 
, a 
nhoweve been entirely d ont sent « LS 
f } o 
for coal ved, und did xr ad l aavanc whl 
; q lat, Res «i » } . i + ‘rY) 
1aS iately taken piace Vitnstanding tne sm 
advance in prices of iron and steel during 1899, th 
sraq IAmnét ;« : ol ! : } ] ~ + 
was but a very slight chang : coal, and it was no 
ij an ; ee \ 4 4 _ } > 
the bi finning < 1900 na inv very deciaed movemen 


took place, and the advance was continue 


unrest through which we have been passin 
parations made by all the gr 
1 . . "17 r; , 

| This required the filling up all foreign 


large war pr 


| large stocks of coal so as t ready for 
contingency [he proof of this view ist 





the reaction in iron and steel had setin. The reason, 
think, is not difiicult to find. Some of the advance may 
| be due to the greater activity of trade, but we bel 
the main cause is to be found in the period of p 


r any possibdie 


» be found in 


iat the export 


of coal for the eleven months ending N: ober 30th 
were 42,503,014 tons, against 39,619,132 tons in 
same period of 1899, and 33,003,265 tons Os. 

In considering the outlook r the trade there 
several points wort of notice. FTirst, there ti 
undoubted 1ct that. lor th resent th i 1and has 
shrunk to the smallest possit 1 sions | in a 

isi ur] the optimi leads to a d ul 
is often misleading the other hand, wi 
the pessimistic feeling is abroad—as 1doubtedly is 
at present th } deman: 3 c€ all, misle Ld ng, as I 
only are existing stocks being used up, but buying is on 
the smallest possible scale. I+ is not improbable, the 
fore, that so soon as confi ; in prices havi 
reached bottom, there will be a considerable revival 
demand, and this to an extent which may surpris 3 
We may remark, however, that it is equally certain 
that this I viv il ( f a , 8 | will not yccur Al l 
confidence is felt that tl price of fuel is ba 
to a moderate and reasor level again Anoti 
point to which we ¥ 3 speci 
attention is the fact that reserve S al ut t 
present moment small I this country, and 
America, they are the smallest ever known, and 
. on i + | ; } } — } 

ems probable that produ ill be regulated 1 
AKC sordanes ‘ ith the cl j i 17 least, suco 1s tns c& 
ut the preset moment, a t would be a ve y l J 


time before stocks would have the chan 
7 


. + } +}, +} ] T+ y 
lating so as to embarrass the trade. it 


Wu LisO | 
borne in mind that the present scale of wages, wai 
has been reached during the late revival, rend 
impossible for prices to be immediately reduced to the 
level known in former years, so that the present range 


of pric 
ss : } 





country, cannot be 


Tur course of prices during pa ar affords a 
nteresting subject of study, sin tc ly indicates an 
ebb in the tide of commercial and industrial activ tV 
which had been flowing for a period of about two years 
prior to the end of 1899. Still, it is only in recent 


7 
months that 


and the fall in ir and some ot 


ties has been partly counteracted by advar 


directions due 


‘ . ; 
has become distinctly maniles 


her commod 
ices in oth 


to particular causes, which are dealt with 


in our detailed review below. The average fall in the 


past few months has on balance rather mo 


off the advance in the earlie 
Number, 
the net effect of the various movements in 
sele cted commodities, the ‘ral level 

lightly lower than at the e a of last year. 
ing statement indicates the movement 


? 2. 


| periods for several years past :— 


P ortion of 


re than wiped 
the year ; 
which shows 
& number 

ig now very 
The follow- 
at different 
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Total 


ae Gr DOOOEDNOT: BGG0s ok s oane ccd enscesae<een 2125 
» September, BGG 2. cccccsccccvesveces 2235 
: NN oe alice ett oo as 2211 

SRR EN gos ca hGhkae tekeanawes 2240 
PANeer: BEE oo 5 oh duces bsGwaneess 2145 
September, 1899 ........... pewnnnees 2085 
PT oA oe vor oases enna 2028 
a MSG BOOS scesce varia Sh ehanbabeaus 1973 
" (ee ae |. visas (ie 
ee IRN CU sn nat or ke ate Kick ones 1890 
CIN IB a 50's 'a a's 5 ite Wee wid ib 1946 


are quoted the same as @ year ago. 


average than the advances. 


production and the cost of transportation : 


Prices of CoMMODITIES. 





Rise or At the End of 
End of End of Fall —_— —  — ——_S : 
900 Rg 

1900. 1899. : 00. 1898. 1897 1 
| 
|— icine a ance sna sos aos leh A ai tains basi eaacatesieiins 
| Scotch pig iron ... 61 63/9 49 49 Sh 45 48/6! 
} Steel raila......  .. 120 140 - 2 92/6 90 
| Coals—B Wallsend 22 20/6 + 1/6 16/6 16/6 17 
| Copper—-GMB...... £714 £723 £3 £59 L438 “4 
| Tin—Straits .........! £176 £103 + £133 +834 £622 £57 
| Lead—Enzylish..... £16 #162 — #«h £135 #12 £11; 
| Wheat \ Gazette 2/9 2 19 259 54/4 309 
| Barley | a verave 29/7 23/11 + 18 28/6 25/11 24/1 
ica: 7ooeaee 17/1 1310 . + 3/3 7 17 16/1 
| Beef—Inferior...... 2/10 3 — 2d 24 23 2 
| Do Prime. ..... 410 4/10 me 44 44 +e 
| Mutton—-Prime ... 6 5/10 + 2d 5/10 » 10 § 
| Sagar—West India = 12/9 12,9 116 99 10.3 
| Coffee, Ceylon mid 70 118 48 100 95 96 
Tea (common)..... 4\d o}d — 2d 5d Sid | Sad 
LENIOND iccvae nssone 7/14 744 3d i/t 59 69 
| Cotton — Middling 5hid 4d +1, Sid 3,.d §.d 
Do 40 mule twist Sigd 74a + +d 6 {2d 64d bid 
| Wool-N.S. W.Unw. 8d 133d Sid Sha 7\d Tha 
fT weciecavvessas 276 2/3 — 9d 21,6 21/6 20 
| Saltpetre shigtintetediaib til Zl 2l . 209 é ) ci 
| Hemp—Manila.... 5294 £59 £295 +24} £17 £17: 
| Silk— Cossimbuzar 119 16 — 43 10,9 94 8103 
SMD scchines eine £16 £15 + #1 £13 £11 £13 

eae eee #40 #31 + £9 a24 £25} £22 
| Petroleum ........ Sid 73 - lid 63d Get tend 


' ment before referred to. 
| 


many of them to a substantial degree. 








| ment:— 
Seconp Harr of 1900. 
Extreme 
Prices ‘Movements’ Prices |Movements, Prices) Variations 
End Jne bra End Sep 4th End Dec in the Half- 
1900. Quarter. 1900. Quarter. 1900. Year 
ee —_—s > Se ee 
| Te atiles. : ¥ i 
| Cotton Middling 5d + 1éd 62d —l1\id bid 5.0 
{| 40 mule twist .. 88d red 94d — +d ofgd 
| Wool—-N.S.W....... 9a ad 94 a G| 8d lid 
| Hemp—Manila ...; £57 £104 £265 + £5 £294 - £73 
siilk—Cossimbuzar  14/ 13 12/9 — | 11/9 255 
Fey oo oe at a — £1 £15 + £1 £16 ' 
i Flax . sisicah) aa £1 £36} + £3) £40 + £2 
| Minerals, &. a . 
Scotch pig iron .... 685 — 6d 67/11 — 6/11 61 7/5 
| Steel rails £73 — 4) £7 #14 £6 £1 
| Coals—B. Wallsend 21,6 + 206 24 — 2 22 + 6d 
| Copper—G.M.B. £713 + £13 +732 £14 e71 — £} 
| Tin —Straits £1454 —- £20 £1294 — £8: £110; £234 
| Lead— English £173 | + £3 £18 £14 | £16 - £11 
Tallow ..... .| 24/3 - 1g 26 1¢ 27/6 3/5 
| Saltpetre ............{ 21 _ 21 . 21 
Petroleum 6;,a — Ad 64d — id Sid ~ ad 
Food Stuffs. ‘ 
Wheat ) q,, tte | 25.9 + 27 28/4 - 17 269 1 
Rarley /SAZeKe | 23/5 + 2/7 26 — 5d 25/7 2/2 
Oats ) VOPR | 18/11 | — 1/10 17/1 " 17/1 — 1/10 
Leef—Inferior..... 3 + ld 34 6d 2/10 - 2d 
Do Prime 48 + 2d 4/10 j 4/10 2 
Mutton— Prime 6/4 - od 10 + 2d 6 4d 
Sugar-W.1.Syrups) 14/3 a 14/3 1/6 le 9 16 
| Coffee, Ceylon mid; £0 80 - 10 70 | 10 
| Tea (common)..... 5id — id $id qd 440 = a 
| Rice Sek 44 7/6 — 44a | 7/lid 


eS 


Index Number. 


The next tables bring out in a striking way the move- 
In the first quarter, with 
half-a-dozen exceptions of comparatively slight impor- 
tance, the articles enumerated all advanced in price, 
In the second 
| and third quarters the battle was drawn, rises and falls | 
being nearly equal in number, while in the last quarter 
the decline has been almost universal, only five out of 
the twenty-six commodities showing a small improve- | 





In the subjoined statement the variations in the, 
prices of individual articles as compared with the begin- 
ning of the year are shown, together with the prices at 
the end of three previous years. Of the twenty-six 
commodities enumerated, ten are quoted higher than at 
the end of 1899, thirteen show a reduction, and three 
Numerically, there- 
fore, the declines preponderate to a slightly greater 
extent than as shown by the average, indicating that the 
declines have been of somewhat smaller extent on the 
As compared with previous 
years, prices generally are still at a high level, particu- 
larly when it is remembered that the whole tendency in 
recent years has been towards a reduction of the cost of 
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Our next tables continue the statement f 
week by week Riven in our quarterly articles q a a ; 
year, and in connection with these the princi PR 
Bo . . ; a 4t interest 
is in the movements during the past three mo ,> 
Dealing with tineral products first, coal perhaps cla’ 
first attention, as it is the price of fuel that to a}. 
extent regulates the cost of production in many leadi: 
industries. Coal had reached what was consider, Fe suer 
high price at the end of 1899, but in the iirst alt th 


year something like a coal famine prevailed 


no 
us 


} 
) L iare 


a 


the United Kingdom but in Germany cemeaeee : , nd = 
where a large quantity is used for manufacturing pu, 
poses. A fair guide to the course of the market somes 
is afforded by the quotation for best steam ec Vat os 
castle. This stood at l4s 6) per ton at the ad of 
December last, and rose steadily until the end tM Wy, 
when it was Iss 9d. It then began to vive way bat 
there was a sharp spurt in August, owing toa tempo me 
stoppage in the Welsh supply due to a strike on theT 4 
Vale Railway, and at one time as much as 25s par ton 
was quoted. On the settlement of the strike there was 
something resembling a slump, and at the present tine 


| best Northumberland steam coal can be obtained at about 


13s 9d per ton. 

Pig-iron and its products have followed pretty closely 
the price of the coal which is the chief factor in the cost 
of their production. Glasgow iron warrants ranged 
between £3 7s and £3 153 10d per ton during the first 
half of the year, and got up to £3 16s 6d in the tirst week 


of September. The price then suddenly dropped to about 


| £3 6s, and, during December, has reached the lowest 


point of the year, closing very little above the worst at 
£3 ls. A sharp relapse has taken place also in iron 
bars, steel rails, and all kinds of shipbuilding materials, 
Copper and lead have been maintained at high prices, 
though closing considerably below the best of the year, 


while tin has declined from £146 per ton in June to 


| £116 12s 6d at the end of December. 


This is but little 


| above the price at the beginning of January, which, until 
now, was tlie lowest of the year : 


{.—MINERALS. 























IRON. | CoaLs,  CopPrer. TIN. LEAD. aren, 
Week ae Best F k ' En 
, “ scotch Comm'n Stve gree : : . nglish |)... p 
Ended. wre Jy Bara = — Wallsend G.M.B. Straits. p ’ | lish Re 
ig bars. (alls. London. - fined 
per ton perton perton perton. perton. per ton. per ton. per cwt 
1900. £8 a@i£an dt&se 4k 8 det a < £ s d £ 8 d & 8 j 
July 63 7. 3/910 v710 01 1 6 7 O O 13910 C1717 O11 0 
133 911 910 0710 01 1 6 72 0 O 14 0 O17 tS Yl 
20312 6 910 0710 01 1 6 73 3 14310 01717 61 1 
27311 5 910 0710 01 1 673 0 O 144 018 2 61 1 
Aug. 3311 8'910 0710 01 1 6 73 17 1445 18 2 61 l 0 
1031210'910 0710 01 1 6 74 9144 0 O18 8 91 1 | 
17 ) 13 L 910 0 7 10 ¢ l Zb i 1O U 141i iV : . l V 
24314 7910 07 761 4073 6 3 1s Of lf 1 0 
31315 0 910 07 501 4 Ofe19 0 100 03719 31 1 0 
Sep. 73516 6 910 07 001 4075 0 0 13 0 018 0 01 1 ¢ 
i493516 9 910 07 001 4 QO ) 1Z 6 d 15 ¥ 1 : 
213 711:910 07 5 6/1 40°73 2 12 10 J) Oil 
23 6 11910 07 5 01 4073 20 10 018 O O11 0 
Oct. 3 6 910 C7 0 O11 4 O7216 9 119 ¢ 1 1 
23 62};9 007 0 O01 4 Off2 f Ojloute i 6 2 
6 i9 0 OF O D1 4 0711 Si 7] ae 
2615 6 ¢ 9 0 OF O O01 40/7210 0127 1 ) i 4 
i No 93 53111810 0615 O01 4 Oj7117 6 124 0 7 a 
$135 7 8 10 0'610 01 1 6;\72 GS Ole VY 717 ol 3 
13 8 4;810 0619 01 2C7 0 1 8 : 
233 8111/8 0 0610 Cl 2 Oj7lio Vil 9 i . 
338818 006 501 20 71% O let ¥ ‘ ‘ 
3 | 8 
} { 1 110 
Dec. 73 3 6;8 0 C6 001 2 0/72 QO 121 a4 a6 
143 0 2/8 0 0b 0 G1 0 71 12 OU 8 oe an ol 1 
213 10}/8 0 06 OO 1 2 OF] 10 0 lO oe in 10 Ol 2 
2 3 1 U . 0 0 5 O 0 l 2 0 71 10 ) 116 ie i su Va 


The course of the cotton industry has been fully dealt 
with in our columns from time to time, anc a 
shown that last year’s crop of cotton was —_ 
before the new supply became ay ailable, with the . c 
that many of the Lancashire mills had to ee. 
August and September. The price o! American © a 
went up to 7d per lb.,a remarkable contrast Wi eM 
quotation of 3id at the beginning of 159¥. As “— 1 
came forward more freely, there was & drop to ibe 
early in November, but, the new crop falling short y 4 
probable requirements, it has hardened aguin fo © . 
Cotton yarn and cloth have moved pretty 09%") 


‘ ] 
; . . ur principa: 
unison with the raw material, and, thoug? oe — 
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narkets for Manchester goods hae ” 2en partially closed, 
or subject to adverse conditions, the year aes not bee 
one of the worst for Lancashire trade. 

The other principal textile, wool, has been under 
very dark cloud, and, owing to the unfavourable con- 
ditions, the price of best qualities of colonial wool has 
fallen to the extent of about 50 per cent. as compared 
with the beginning of the year. Manila hemp has 
undergone some very wide fluctuations, owing to the 
continued fighting in the Philippines. Flax closes at 
nearly the highest price of the year. The quality of the 
new crop of jute is unsatisfactory, and, while low grades 
are cheap, good saniples have been well maintained in 
pricé :-—— 


11.—MATERIALS FOR TEXTILE MANUFACTURE. 











COTTON. | Woot, | SILK. FLAX. HEMI JUTK. 
Week Ended, Raw— | Yarn— |NSW’les/ 


| Middlg. 40 Mule Un- |Cossim-| Riga Manila Good 


Upland.| Twist. | washed | | buzar. ZK. Marke. 

per lb. | perlb. | perlb. | perlb. | per ton. per ton. per ton 

1900 d d d s di £ ¢\2 sd@2 es 
NE NE \itetaGesenacen 533 Ors US 14 0 5610 38 1C 16 0 
13 pee 53; 9F 88 14 0 3% 03810 0 16 O 

10 ei iliceaae O34 93 9 14 0 3% 0 3810 ( 0 

ae saunas ts 528 9% 9 14 0 35 10 3810 0 0 
Beet: Oe igs seidcnakine 548 8} 9 13 0 3510 3810 0 16 O 
ae 58 8% g 13 0 3 5 310 0 16 0 

ion evabsiicea tamale 53: 8s 9 lo 0 35 37 16 0 
EE a 9 13 0 35 37 16 0 

an: Seabees ; +4 9 9 13 0 3 ( 16 0 

ic. 2 crc sacmmineien 6% |} 93 9 13 0 55 5 37 0 0 16 0 
i -- Secgenaurdende 7 ds v iia 9 O35 0 37 O 1 J 

De aed wee “ee 9 12 9 5510 210 0} ld 0 
AES oj | Ge 9 (ia Se 5510 210 0} 15 O 

OE: D sesevesesccioe 67. GS} i 9 12 9 5510 27 0 CO 16 O 
PORE 64 92 7% 12 9 5510 27 0 0 16 0 

19 54 8} 74 ll 9 11 0 27 0 O} 16 0 

7 sniaeeemeion Ds's oe Ta ll 9 4110 32 O 0} 16 O 

NOV D inanmcieeenna os 83 74 ll 9 4110 3 0; 16 0 
DF concensagcceee ors g 8 ll 9 41 0 33 lo 0 

BP gtr eae D4 9 Ths ll 9 40 0 33 ( 16 0 
NEESER ARES De Org 3 ll 9 400 0 3S O lf U 

ae uaawosaaenene of 16 8 ll y 40 0 33 0 lt 0 

b ero ne 92. 8 ll § 40 O S31 C 16 0 
DAs scaanuaniiions 52 84 8 ll 40 0 3S O 16 O 

iE aneentiaecsns 543 8}? 8 il 9 40 0 2310 C 16 O 

ED innieasaia Diy Bis 8 111 9 40 0 2910 wv 16 O 


Our two final tables deal mainly with articles of 


household consumption, and in these there has been no | 


great increase of price during the year. This represents 
a great advantage to the masses of the population, since, 
except on articles not of absolute necessity, such as beer, 
tobacco, and spirits, they have almost escaped the in- 
creased burden of taxation due to the war expenditure, 
while almost throughout the year wages have been high 
and employment good. 


IIl.—FOOD PRODUCTS. 


GAZETTE AVERAGES. 
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Company promotion, in spite of the some 
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IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES 





SUGAR TEA Correr Os Ta w. INDIGO 
Week Ww Cong Ce i p 
tre - 

Ende ager India Planta 2 wn sun 

Syrups ( ( 1 mid . - 

per pr per r per cwt. per gal. per tun per cwt. per 

190 s d ad i i sd i a) £sdeda 
Ju 13 b 4 l 3 
3 + 3 " i - 
< 3 3 3 U z v 
a 3 + VU s 7 
Au 74 b Bh 4 0 6} , 
> 3 * 4+ 0 0 Ox \ ’ 
$ 4 4 , YU : L A 7 
+ + 3 4 B+ 400 sx Oi + 
4 3 . + ¢ 0 1 4 
eT : 0 0 Om ; 
j 4 4 0 635 + 
4 * - Uv t i + 
c +? U ¢ A + 

, ¢ : ‘ c 
3 34 4 0 t 
ls <4 4 ) j y 
+ ) Of + 
2 4300 of |X ) Ll; 4 
Noy 84 4 6 5 1 ; 
} Be 3 U 6 5 ] + 
4 ’ : 

5 , 2 a ) ¥ L ? 
I l2 ) Se + 0 53 l + 
4g 12 9 9 os + 57 1 + 
Le 1] 5 } 4 0 ) j $ 
9 4 + 0 ( i : 
+, 5 51 ) } l QO i + 
+5 12 9 +5 o4 5 10 02 3810 Gi f G4 


Wheat has varied only by about 3s per quarter throug th- 
out the year, and the current price is only a few pence 
higher than that ruling at the end of 1899. 
tion of India and Ceylon. a consumer has thus not 
been greatly affected by the increase of 2d per lb in the 
duty imposed in the last Bud; get. 





CAPITAL APPLICATIONS IN 1900. 


what unfavour- 
able monetary conditions, has been quite active in the 


last two months, an additional stimulus having been 


given to the usual rush of companies before the Christmas 
holiday, by the desirability, from the promoters’ point of 
view, of avoiding the requirements of the new Companies 
Act which comes into force on January 1, 1901. As is 
naturally indicated by this implied des're to take 
advantage of the present less stringens provisions, these 
issues have for the most part been of an indifferent 
character, whereas it is satisfactory to be able to say 
that the industrial companies floated during the year have 
generally been somewhat above the usual standard. 

The amount offered for public subscription during the 


past three months is £32,954,700, which exceeds the 








Senco ' FLOUR BEEP. Mutton Poratos Ric. aoe 
~~ (English Grain.) total for the last quarter of any recent year except 1897, 
ee al ee eee - . bs 
Ended, en Good Ran. | Which was a remarkably active period of industrial 
yr 7 Made nie- dwt rime 20 \ - , 
Wheat.|Gastey.| Onte. House- rior. Prime Prime English. goon. | promotion. In consequence of the heavy borrowing by 
holds. ne ‘ a - 
a ——- —— the British Government for war purposes, the aggregate 
) 280 lbs. Slbs. Sibs. 8lbs. per ton. p.cwt. ‘ : : . ‘ ‘ 
100. fede ede sd£eded ed ed eeds . capital applications for the year exceeds the total for 
July 6......4.. C1 210019 51493 4 410) 6 4 J O71 + aint -° . 10 ' ( 
yet BTL $2039 11463 4.5 0| 6 4 310 07 74| any year of which we have a record, and is £8,000,000 
19 01 3 8019 31455290) 6 & 919 0 7F 13) in excess 3 > for r 3 r 
_ 1 3 St 8 801d 91403 215 0| 6 01415 OF | in gee aggregate for 1897, the pr = highest 
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$ 3.co0 2 8101 310019 41463 2 5 0 0 07 7% aaee S P “ 7 qaneee 
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Piaiiinats 18101 3 3019111 405 2 4 1U 6 U “5 8 
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etescass 18 81 5 2018 11 4030,/410 6& 4007 TT. 
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2 vecnee il TUL 6 S0IGIIL 4 Bo Vio VU) Oo — , Fourth ten 954,000 25,765,000 27,257,000 49,522,600 32,026,000 
w. 2 1751 6 3016111 4353048 10 3 7 7} i ada nmeremnle mate caceaien 

ee 7 at ay 16 10! 43130 410| 6 er i 7 1654 99000 133169000: 150173000 157289000 152807000 
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Tea has | 
further fallen in price, owing to the enormous produc- 
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Mads of £10,000,000 sd £3,000, ,000 seneatealy. 
The actual amount received by the Government at 
the price of issue for the £48,000,000 nominal was 
£47,213,700. This total does not, of course, represent 
the total indebtedness incurred by the Government 
during the year, as further amounts have been raised by 
means of Treasury bills, and these, constituting only a 
temporary form of investment, are not included in our 
record. Our colonies have raised just over £7,000,000, 
divided between Western Australia, South Australia, 
Queensland, and India. The only foreign loan was 
offered by Sweden, and was probably subscribed for to 
only a small extent in this country. The following table 
analyses the applications for the quarter and the year, 
showing as nearly as possible the purposes for which 


the capi ‘ital was solicited : 
(Juarter ended 


Dee. 31. Whole Year 
£ £ 
British Government Loans ........ 2,943,700 7,213,700 
Colonial a) ree 880,000 7,004,500 
See eee rere nil 1,960,000 
sritish Munic ipal and County Loans 1,450,400 .. 10,669,800 
Colonial and Foreign Corporations .. 262,200 .. 1,759,500 
Ne eee 3,688,500 11,472,900 
Indian and Colonial railways ...... 1,372,000 3,186,000 
PO LNOTE .oncisasesevescres 833,900 5,010,100 
Mining companies— 
REN 5s ccks ca hana ke bans 2,403,000 2,589,300 
PCI. 6.ccstisengesnas sh 250,000 .... 425,000 
OE os iitncca baie bonne nil asoe 1,944,400 
6 a ee eee 242,500 2,329,400 
Exploration anc financial .......... 597,200 5,201,900 
Breweries and distilleries .......... LSIZSOU sees 5,308,500 
Merchants, importers, and exporters. 235,000 .... 2,177,600 
DOMME oct cncsn ce onthorn sas 4,020,900 14,762,300 
Stores and trading ......c.sseccees 618,100 5,577,300 
Estate compan - eee Oaks ee cab elccao 649,100 3,766,400 
Iron, coal, steel, and engineering.... 4,698,400 13,064,800 
Electric lightin i DOWOE GG. wikiws 45's 1,655,900 6,499,300 
Tramway and omnibus ............ 1,180,000 2,089,700 
Gas and OE Cec Roan cinebnis oss 601,700 1,768,400 
Hotels, theatres, and entert: — nents 320,300 561,300 
Patents and proprietary artic 120,000 1,164,800 
Docks, harbours, and thiesing bones 2,000,000 5,510,000 
Banks and insurance ............-. 6,300 1,818,600 
RNR... cha ebewe see Ree 607,100 6,673,700 
32, 954, 700 165,499,200 
The market has been for the most part unfavourable 


to the reception of municipal loans, but necessity has 
caused British corporations to apply for more than 
£11,000,000 nominal. The loans were offered in nearly | 
all cases, even including the London County Council, at 
prices giving a return well over 3 per cent., and even 
then many of the issues were only partially subscribed. 

British railways have, as usual, required large 
amounts of new capital, the bulk of which was offered 
to existing proprietors, the Great Northern alone among 
the principal companies making a new departure by 
issuing a prospectus for £3,000,000 preference stock to 
the general public, Only one offer has been made of 
capital for electric tube railways—that of the Baker 
street and Waterloo line—and this was not taken up by 
the public. The subscriptions applied for on account 
of railways in British possessions and foreign countries 
have been comparatively unimportant. 

The year has been distinctly unpropitious for the pro- 
moters of mining companies, South Africa being closed 
except for a few issues of shares by Rhodesian under- 
takings to their own shareholders, while confidence has 
been so much disturbed by scandalous manipulations in 


the Westralian market, that attempts to raise new 
capital for that field were recognised as useless. The 


bulk of the capital for Australasian mines has been 
offered within the past few weeks for the purchase of 
deep-lead mines in Victoria, and these came out under 
such dubious auspices that it is doubtful whether the 
public responded to the invitations. 

Among the Miscellaneous groups, the largest sums 
appear under the head of manufacturing, and iron, coal, 
and engineering companies. It was to be expected that 
the latter class of undertakings would appeal to the 
public on the strength of the big profits made in 1893 
and 1899, and much of the capital was offered for the 
extension and development of existing works. Exceps 
that in some cases the capitalisation was3 excessive, the 





works. 


| ing, Sir Wm. Lyne has discovered two 
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eniaiinn in this group were generally eacna :_ 
dustrial ventures, and after the ct iain ‘Ve 3 ind in- 
years prior to 1898 there was, no a ing fo 
for the employment of a large amount of «. 
capital for the opening out of new 

adoption of modern appliances 


ot addit 
coalpits, and 
and plant in ene si 
The manufacturing and stores and bead tie anes 
panies, of course, comprise almost every cor a \ 1. 
phase of industrial activity in their obj: One featu: 


© fagt 
among them has been the further io svelopn aac ie 
“ combine ” system, but the public appetite for that ¢] a 
of investment seems to be very nearly sat iat 1, pa ‘et 
larly as the results declared by some coin panies « f toons 


formation have by no means realised prospec: 


us tore- 


casts. Apart from these the groups are remar! ‘abl rr 
the very large number of small undertaking lany e 
which made their appeals only to local investors. 

Electrical undertakings have offered a total of abou: 
£6,500,000, the bulk of otis was in the form of 
additional capital for existing undertaking The 
application of electricity to tramways, tube railways 
aud other undertakings offers an extensive {i la for the 
investment of new capital, but at least one recent 
flotation has demonstrated the necessity for a sharp 
inquiry into the antecedents of new concerns, the 
obvious needs of a new industry being frequent ly ised 
by the ingenious promoter as a means “of attracting sub- 


scriptions for his personal benefit, and vitae the 
remotest idea on his part of prosecuting a legitimate 
enterprise. Breweries and distilleries no longer 
investors, who have, in faci, reason to be anxious about 
the enormous amount already sunk in that class of 
undertaking. The capital oifered under that head is 
smaller in amount than for many years pee. . None of 
the other miscellaneous groups c: ll for special notice. 





AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
MELBOUR 


SOME FINANCIAL 


xe, November 21, 1900. 


POINTS. 


As the time approaches for the establishment of th 
Commonwealth, preparations are being actively made 
for the election of the first Australian Parliament. As 
regards candidatures, nothing of moment can be said at 
present. but the imminence of the great change is 
exercising a slightly demoralising influence upon some 
of the ‘“‘ State’’ Parliaments. It is becoming more clearly 
understood that very few of the powers conferred on 


the Commonwealth Parliament by the Constitution Act 
are exclusive. The Commonwealth and the State 
Parliaments will practically possess concurrent powers 
with respect to many matters. Judging from certain 
Parliaments may 


e 


than one o! 


the 


signs, more State 
exhibit an attitude which, if not strictly aggressive 


towards the Commonwealth Parliament, will be un- 
pleasant. In the matter of old-age pansions, for instance, 
any federal action that may be deemed desirable by the 
Commonwealth Parliament is likely to be hampered by 
State arrangements in Victoria and New South Wales 
In the lat William Lyne’s proposals are of 
an extravagant character, an: l cale joie. if to 
intensify the financial difficulty. 103 
per week snould be given to pensioners over 6) year 3 of 
age. The cost is roughly estimated at £70 ),000 
£800,000 per annum. The money is to be fot und in the 
following manner:—Sir William Lyne reckons that 
under any possible federal Customs tariff New war 
Wales will contribute £1,000,000 more than at present. 
This extra amount will ba returned to the Siate, and, 
therefore, the State will be able to afford the expense of 
his scheme. | 
Passing to other phases of New South Wales financ- 
ingenious ways 


ter colony Sir 
carr ied, 


He proposes that 


a 
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of increasing the public debt. 
deficit of £930,965, which is to be balanced by an issue 


THE 
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There is an uncovered | funds at the disposal of the New South W ales Treasury || 


of Treasury Bills bearing interest at a rate not exceeding | 


{ per cent., to be redeemed at the rate of £250,000 
annually, commencing December 31,1901. Thus the 
will be augmented by £930,965, and the deticit will pass 


out of sight. The second way of increasing the public 


debt is by resuming properties for avricultural settle- | 
ment and paying for them by debentures running 25 | 


years, and bearing interest at 3! par cent. to 4 per cent. 
Tne question might witn propriety be asked, Why 
resume land for settlement in a country having still an 
enormous area of fertile land still to be disposed of, and 
where there is always a considerable numbe: of pro- 
perties for sale cheap ” 

The Government of New Zealand, it is believed, is 


| over 130.000 bales carried over 


also adding to its public debt by a new method. In 1895 | 


the Government determined to come to the assistance 
if the Bank of New Zealand by subscribing 31 per 
cent. preference shares to the extent of £500,000. It 
could not pay in the cash, but gave the bank debentures, 
which were sold, the public debt thus being increased by 
the amount named. Recently the bank has bought back 
the shares, and paid casa for them to the Public Trustee. 
The Public Trustee does not want £500,009 in cash, but 
the Government does. It is sugg-sted, therefore, that 
the Treasurer should take the cash and give short-dated 
debentures for it. The arrangement is a simple one: 
but nobody would have expected in 1895 that the 
assistance given by the Government to the bank would 


afford the opportunity of increasing the public debt by | 


twice £590,000. t is to be doubted, however, whether 
the Government has yet exhausted all the resources of 
its intellect in fram ‘ng devices for obtaining money with- 
out too great pubisic 

The working of the New Zealand Lands for Settle- 
ment scheme is, to some extent, unfavourable. The 


| colonies, they will be 
buying for export practically at a standstill, letters of | 
credit are being operated on to a small extent only, and | 


scheme, which was to aid in the regeneration of the | 


human race by adopting the lease-in-perpetuity system, 
has proved faulty to the extent that some of the Crown 


tenants are finding the rents too heavy, arrears, conse- | 


quently, being considerable, and some are quite unsuc- 
cessful. 


So it has been settled, not only that a rebate | 


of 10 per cent. may be made on the rents, but that, if | 


necessary, a whole year’s rent may be remitted. The 
rebate will, no doubt, be generally conceded, and then 
another reduction will be demanded, and finally the 
New Zealand Government, in its relations with the 


lease-in-perpetuity settlers, will degenerate into the con- | 


dition of an Irish landlord. 

‘rom New Zealand to South Australia, the imitator 
in some things of New Zealand, the passage is easy. 
To keev the wheat farmers in the dry northern areas on 
the land (and it would have been better had they been 
removed)—the South Australian Government commenced 
in [S96 to advance them money to buy seed wheat. The 
total amount thus lent in the four years is £94,454, and 
of this only £19,256 has been repaid. In addition to 
£75,178 of principal, outstanding arrears of interest 

mount to £4,220. It is now found necessary to extend 
the time for repayment by five years, the amount to be 
paid in five anoual instalments. 


The enforced abstention from borrowing on a large | 


scale in London is causing the Goveraments that would 
like to issue freely to feel rather pinched, and two of 
the minor colonies have found it necessary to obtain 
some temporary assistance on rather onerous terms. 
The local market cannot be asked for loans too freely, 
especially as the tendency in the course of prices is un- 
favourable. 
ever, an advantage, at least, at the present time. The 
work of developing the colonies is always a great and 


The difficuly of getting loan money is, how- | 


important one, and asiabour is nearly everywhere fully | 


/ employed, the disturbing iniluence that would be 
exercised by a large loan expenditure is not to be 
desired. There are not many public works of im- 
portance that need to be put in hand. Most of the pro- 
‘cts for loan expenditure are manufactured. bat tnere 
‘$ one object of serious moment. It 


| ; ; 
conciusion 


is the renovation 





and better 


colonies. 


equipment of the several 
In this 


aggregate will 


railways in 

direction a large 

have to be spent. 
WOOL 

The position of the wool 

Growers and 

to sel] for 


market is deplorable. 
owners of wool are generally indisposed 
the present, and in view of the re-selling of 
last year’s wool by Continental merchants in London, 
probably they are right. But it is clear that the holding 
policy cannot with prudence be followed beyond the 
point at which the liquidation of old stock ceases. With 
from the last series of 
sales in London, and with an enormous quantity afloat 
and still to be shipped, by January or February an un- 
precedentedly large aggregate of Australian wool will 
be awaiting purchasers. Then in about six months 
hence a new ()ueensland clip will be appearing in 


sight. The market requires to be handled with great 
judgment. While it is too soon to estimate the 1900- 
1901 clip, yet may be noted that up to date the 
receipts from the interior at Victoria and New South 
Wales ports are a few thousand bales in excess of those 
of the corresponding period last saason. Exports for 


the few months July to Ostober we 


amounting to enly 185 


— 


‘e, however, small, 
205 bales, against 276,860 bales 
in the corresponding months of 1890, and 323,949 bales 
in 1898. Shipments, particularly by sailers, are, how- 
fore the end of the year. 
At the colonial auction sales, so far, not 


+} +17 ti +x, 
tne quantity 


ever, expected to be heavy bef 


the same time last year has been 


I 
disposed of, the total sold up to recent dates being only | 


$2 96] hal 


2,961 bales, against 354,106 bales last year. As, how- | 


ever, nearly all the wool produced goes through regular 
channels, if the commissions are not earned in the 
recovered in London. With 


the excnange 
lucrative last year, is sutfering. To show the ettect of 
the holding policy, the bank clearing returns of Mel- 
bourne and Sydney may be referred to. For the last 
four weeks the total for the two places shows a decrease 
of over £6,000,000 as compared with the corresponding 
period last year. 

In connection with the subject of wool, 
attention has been drawn, by the reports of evidence 
given before a Commission appointed in New South 
Wales to inquire into the condition of the Western 
Division of that colony. 
squatting finance companies have 
evidence is of a startling character. 
up in the expression used by one witness that nearly the 
whole of the Western Division of New South Wales is 
an ‘‘ abomination of desolation.’ Tne losses have been 
frightful, but the New South Wales Government is still 
drawing £214,000 a-year from the rents, and has 
received during the last ten years £2,762,422. The 
opinion was freely expresssd that much of this money 
had been found out of capital, and as the financial insti- 
tutions now practically own nearly all the bad stations 
in the Western Division, it may be assumed that they 
have had to find the money. The general manager of 
the New Zealand Loan and Mercantile Agency Company 
had stated that he had reviewed the accounts for the 
last twenty years of twenty stations, comprising an area 
of 3,195,762 acres. In no instance had a mortgagor 
been able to repay any of the money advanced to him 
out of the profits from the property. On eight properties, 
held by Dalgety and Co., Limited, only 178,586 sheep 
were shorn in 1899, against 417,752 in 1594, a rather 
fortunate experience, as times have gone with other 
proprietors. The company has written more than 
£200,000 off the book values of these properties. The 
cannot be evaded—that no reduction of 


rents, no prolongation of tenure can make some of the 
Western Division properties pay. Taney should be 


abandoned. Isat to continue to write otf capital is, of 


course, painful to the institutions that have 


suco properties. 
t i 


ent {pon 


one-fourth of | 


business of the banks, which was very | 
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amount in the | 
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BUSINESS NOTES. 





American Railroad Securities——Under any circum- 
stances such a general and marked advance as that 
which has taken place in the quotations of American 
railroad securities during the past six months would 
have been a striking feature in Stock Exchange move- 
ments, but it has been especially noteworthy, as in other 
leading departments the variations in prices have been 
either of comparatively slight importance, or have been, 
as in Home railway ordinary stocks, in an adverse 
direction. The ‘*‘boom”’ in American railroad issues 
the Presidential 
election took place ; but, with more or less of irregu- 
larity as speculative activity has determined, it has 
since assumed dimensions exceeding anything which 
has occurred in recent years. Even in the past month 
the advance has in several instances been enormous, as 


had made some headway before 


will be seen from the following table : 


End of End of 


Dec. Nov. 

$ $ 
Atchison, Topeka ........... 483 .. 413 
LS errr 904 .. 862 
Baltimore and Ohio........ 843 .. 844 
Chesapeake and Ohio ...... 45 .. SB 
Denver and Rio Grande.... 308 .. 26} 
Missouri, Kansas, &c. ...... 174 .. 1353 
Ps vthabincancseceensene 25h je (4G 
Do Ist Pref .....cccceee 604 .. 41i 
New York, Ontario, &c...... 30 .. 253 
Norfolk and Western ...... 4953 .. 433 
Northern Pacific .......... 864 .. 74} 
eee IS p WOE 
EER. canevecvsncosnes 235 .. 18% 
TIUROU TE OIEOS © cc vssennene SO .. Te 

ME cvackdrevecunnswa me os SB 


lRise. 

3 
** 6: 
‘ 3i 


3 
44 
43 
33 

10: 
182 


.. 123 
ae 
oo 
ef 43 


Lowest 


1900. 
~ 


.. 18h 


593 
54 


The largest actual and relative rises of the past month 
have thus been in Erie Common and First Preference issues, 
upon neither of which has any dividend yet been paid ; 
but there has also been a considerable advance in other 
securities, the value of which is of an entirely prospective 
character, such as Denver and Rio Grande, Missouri, 
Kansas and Texas, New York, Ontario and Western, 
In some of these 
instances the prospect of dividend payments is too 
remote to be seriously considered. Take the Erie as an 
example. In that case the shares have appreciated to the 
extent of about 130 per cent. in the past year; but 4 per 
cent. will have to be paid upon nearly $59,000,000 of pre- 
ference capital before Erie common, the issue of which 
exceeds $112,000,000, can participate in the earnings of 
the road. Missouris in the twelve months have risen 
nearly 100 per cent., though the company earned but 
little over its fixed charges in the last financial year, and 


Reading, Southern, and Wabash. 


the preferred stock amounts to $13,000,000. 


These 


are, of course, extreme cases; but in several of the less 
absolutely speculative issues the advance has ranged 


from 25 per cent. to nearly 100 per cent. 


It is evident, 


therefore, that the future is being discounted to a very 
considerable extent, and that the speculation has reached 
a dangerous stage. In saying that, we have not the 
slightest wish to minimise the highly satisfactory im- 
provement shown in the gross and net earnings of very 
many of the companies in the twelve months to the end 
of June last, the improvement being all the more worthy 
of note, as freight rates were, as a rule, much lower than 
a few years previously. The companies were favoured by 
widespread industrial activity, the American iron and 
steel trades having been brought into conditions of unpre- 
cedented productiveness, owing to the fact that the 
pressure of orders for iron and steel manufactures was 
so great in Europe that makers on this side of the 
Atlantic were unable to compete with American makers 
in many of the world’s markets. But these conditions 


quotations are based. In the 





may not have become permanent, and it would be 
unwise to assume that the American railroads are going 
to have such a succession of fat years as would warrant 
the dividend expectations upon which many current 


past six months 


the gross, and more particularly the net, results 
have shown much less expansiveness than in the 


— ___ 
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corresponding period of last Sa 


pression that they were at once becoming inter 


fear. The 

have generally, it is true, wt ane 0 
policy | in dealing with the saute : ee 
exceptionally prosperous twelve months ha 1 an 
portions of the net revenues have been emu eo 
betterments and improvements, and in elias 
unusually handsome balances have been carried fo... 
It is probable, indeed, that the physical aad 6 ware. 
conditions of the principal roads w eae 


COMpanies 


ere never bet 


. rar ¢ : 
they are just now; but, assuming a continuation of 
prosperity, it would be absurd to imagine that the oa... 
panies will not have to go on spending liber Ah —_ 
permanent way, rolling stock, and other ee 
ordinary working expenditure. While, theveforn. sa 
is much in the position and prospects of American rail 


roads as a whole, which contrasts very favourably with 
the conditions prevailing previously to the latest batch of 
reorganisations, there is no reason why investors should 
follow the lead of the Wall Street operators in discounting 


yea in jj 


| 


and perhaps over-discounting, distant future probabilities, || 


And caution is all the more necessary in consequence of 
the new foreign policy which the United States have 
adopted. Before the Cuban war commenced, American 
securities were more or less outside the influence of 
external politics, and were often purchased in times of 
European complications and nervousness; but the 
position has been altered, as such incidents as the 
Senate’s dealing with the Hay-Pauncefote Treaty have 


painfully reminded us in the past week or two, and it | 


would be unwise to ignore this change in considering the 
permanent values of American railroad securities. 


Le Roi Mining Company.—A few weeks ago rumours || 
were industriously circulated in and about the mining | 
market that a dividend of at least 7s 6d per share would | 
be anuounced this month by the Le Roi Mining Com. | 


pany, and that in consequence the shares would be 


lifted to at least £16, or 100 per cent. premium. As a | 


result of these rumours the shares advanced to nearly 


£9, but they have since fallen back to about £6, the | 
information contained in the report just issued that no | 


dividend would at present be paid, having apparently 
leaked out. The accounts are made up to June 30:h 
last, and cover a period of two years, during which 
time a profit of £93,369 was made, or at the rate 
of less than 5 per cent. per annum upon the £1,000,000 
of capital which the company raised. In view 
of the fact that the property was taken over as a 
prosperous going concern, such a result of the two years 
operations is far from satisfactory, even when allowance 
is made for the fact that in the early part of the present 
year operations were partially suspended for a few weeks 
owing to a labour dispute. The report mentions that 
‘‘an interim dividend of 5 per cent. has already been 
paid”; but this dividend was distributed in November, 
1899, so that to describe it as an interim payment Is 4 
misuse of terms. It is stated that the present general 
manager, who was appointed a year ago, after making 8 
thorough examination of the property, instituted 
a series of far-reaching economies, and recommended 


development on an extensive plan, and the equipment ot | 


the mine with plant and machinery on a scale commen: 
surate with its vast possibilities of output. As, how- 
ever, the property was purchased for £950,000, and a 
further extension has been acquired at an expenditure 0! 


7 i i j vements 
£72,500, it seems curious that all these improve 


have so soon been necessitated. In making these im- 
provements, however, the profits have been utilised to 
such an extent that the directors are unable to recom- 
mend the payment of any dividend at the present 
time, the balance carried forward being less _ 
£40,000. The report adds that ‘“‘as a result of - 
policy adopted the shareholders are to-day the ao 
of one of the great mines of the world—a mine —e 
should make very satisfactory profits for many pry 
come.’ The investors who took up the ne — 

‘ unde ss 
company two and a half years ago were ested it 


a substantial dividend-earning property, but in ts 


‘respect, at all events, they have been sadly disappointed, 
ON cee 





eS 


























for it can scarcely be suggested that a dividend of 5 
per cent. upon two years’ operations is an adequate 
return upon capital invested in mining enterprise. 





The Stamp Duty on American Railroad Reconstruction 
Bonds.—The question whether in the case of the reorgani- 
sation of an American railroad the bonds of the new 
company given here, under the scheme of reconstruction, 
in exchange for those of the old undertaking, are or are 
| not subject to stamp duty under the Stamp Act, 1891, 
_ at the rate of ls for every £10, and a fractional part of 
£10 of the money secured, has been decided in the 
negative by the Court of Appeal. In terms of that Act 
| the prescribed duty is payable upon ‘a marketable 
| security by or on behalf of any foreign company (1) which 
is made or issued in the United Kingdom, or (2) which, 
though originally issued out of the United Kingdom, has 
| been or is offered for subscription and given or delivered 
to a subscriber in the United Kingdom.” For the Crown 
it was contended the bonds of the new company, 
although perfected in the United States, were not really 
issued until they were handed here to the bondholders 
|| of the old company in exchange for the securities they 
had deposited under the reorganisation scheme. And 
judgment in favour of this contention was given by the 
Divisional Court. That judgment, however, has now 
been reversed by the Court of Appeal. As rogards the 
place of issue, the Court has held that the real issue 
_ of the bonds took place when they were handed over in 

a completed form by the new company to the executive 
| committee to which the reorganisation was entrusted. 
_“T cannot see,”’ said the Master of the Rolls, as reported 
in the Times, ‘‘when the new company in the present 
_ case delivered the new bonds to the committee with its 
|| vast powers, in part consideration of the release of the 
old bonds and in part for other considerations, why this 
is not an issuing of the new bonds to the Committee in 
the fullest sense of the term, though there may have 
_ been a trust or obligation to apply the new bonds or 
their proceeds in a particular way. But this does not, 
| in my opinion, make the issuing any less an issuing of 
| the bonds...... In my opinion the bonds were issued in 
| America.” And on the other point—viz., whether the 
_ new bonds, though issued in the United States, had been 
| offered for subscription here and thus rendered liable 
| for stamp duty—the decision of the Court was that the 
| giving up of the old bonds in exchange for the new did 
- constitute a subscription within the meaning of the 
Act. 





Banking in Sweden.—There has been forwarded to us 
|| With & request that we should reproduce it in our 
_ columns, a copy of an article which appeared in the 
_ Svenska Dagbladet criticising the letter upon ‘‘ Banking 
Reform in Sweden,” from a Stockholm correspondent, 
which we publishedinonr issue of the 15th inst. That we 
cannot afford space to do, but the gist of it may be briefly 
given. While acknowledging the general accuracy of our 
correspondent’s description of the historical development 
of Swedish banking, and granting that he has evidently 
tried to be impartial in his statements, it is held that he 
has betrayed a bias in favour of the Bank of Sweden. 
And, according to our contemporary, ‘‘ what is more 
‘‘ dangerous is that the historical sketch given by the 
‘author in his article is partly delusive. His evident 
‘‘ anxiety that no stain should be attached to the State 
‘‘ bank institution, which he considers so excellent, has 
‘‘ probably caused him to omit mentioning the fact that 
‘the bank has twice been unable to honour its notes— 
‘the tirst time in 1745, and the second time after the 
‘year 1809, which latter crisis led to the settle- 
‘ment, which was decided upon in 1830, and which 
‘‘was carried through in 1834, when it was decided 
‘that one specie riksdaler showed 2% riksdalers 
‘in bank notes.” Then, exception is taken to our 
correspondent’s definition of the present attitude of the 
private banks. ‘The new bank league,” it is affirmed, 
‘‘has not opposed the single bank system as such, and 
‘the directors and shareholders of the private banks 
‘‘ can have no object in doing so, since they have offered 
‘to entirely abstain from every grain of profit on the 
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note issue (by an increase on the note tax wl 
‘take away all the profit). What they do oppose is the 
‘opinion that a central bank, such as the Bank of 
Sweden, which is a State bank, the management of 
which is entirely dependent on the uncertain majority 
of the Diet, should be competent to take over the 
whole note issue of the country. It is against the 
political influence of the Bank of Sweden's board of 
‘directors that it is wished to form a counter-balance 
by admitting to the same representatives of private 
shareholders. To a central bank, such as the Imperial 
Bank of Germany, the Bank of England, or the Bank 
of France, there isnoobjection........ The new bank 
league do not doubt that after suitable preparations, 
the Bank of Sweden should be able to manage the 
whole note issue of the country, provided that sufficient 
guarantees were given that it would be professionally 
conducted, without any disturbing political influence 
or considerations ; but it is absolutely denied that the 
bank would be able to bear the burthen of the whole 
note issue of the country, organised in the way deter- 
‘mined by the new bank law.” In these extracts we 
have given the essence of our contemporary’s criticism, 
and it is for our readers to judge as to how far it can be 
taken to modify or amend our correspondent’s state- 
ments. 


Shipbuilding in 1900.—According to returns compiled 
by the Newcastle Daily Chronicle, our shipbuilding yards 
have turned out in the year now closing 1,667,856 tons 
of new shipping, as compared with 1,637,000 tons in 
1899, 1,610,000 tons in 1898, and 1,096,000 tons in 1897. 
The premier place, as regards magnitude of output, is 
taken by the Tyne and North-HMastern ports, which 
turned out 887,600 tons during the year; next comes 
the Clyde district, with an output of 492,600 tons; and 
following that the Belfast district, with an output of 
137,400 tons ; these three districts thus accounting for 
1,517,600 out of the total out of the entire output 
of 1,667,900 tons. Amongst individual firms Wm. Gray 
and Co., West Hartlepool, rank first, their outturn for 
the year having amounted to $1,794 tons, the three other 
firms next in order being Harland and Wolff, Belfast, 
with 73,897 tons; Workman, Clark, and Co., Belfast, 
with 62,329 tons; and Russell and Co., Port Glasgow, 
with 60,339 tons. 


An Australian Shipping Question.._The condition of 
Australian shipping has for some time past been very 
prosperous. There are several rather considerable local 
services of steamers which trade between the colonies. 
Owing to the higher cost of wages and materials, 
they run at somewhat greater expense than British 
and foreign services, but of late they have been able 
to recoup themselves very well. They practically enjoy 
a monopoly of the coastal freight trade. But the 
British, German, and French mail vessels carry pas- 
sengers between the principal ports. While this traffic 
was only between Adelaide, Melbourne, and Sydney, the 
local companies did not raise any objection. But the 
intercourse between Western Australia and the Eastern 
colonies is great and active, no railway communication 
existing, and most of the passengers prefer the exact 
time-keeping and the superior accommodation of the 
over-sea lines. The local companies are claiming that 
this traffic should belong to them, and are seeking to 
obtain legislation which will practically keep out the 
“foreigners.” In this project they have the full 
sympathy of their employ’s, who in their turn are 
backed up by the labour organisations. What'then is 
in contemplation is the adoption of the American Act, 
forbidding any but locally-owned services from engaging 
in Australian coastal trade. The subject is one for the 
Commonwealth Parliament to deal with. But it will be 
seen that a somewhat momentous departure is proposed. 
For the convenience of the travelling public present 
arrangements are the best, but that may be disregarded 
in studying the wishes of the owners and their employés. 
One curious feature is that, apart from this question, an 
estrangement is gradually growing between owners and 
employ’s, which may end, whenever times fall dull 
again, in a great trial of strength. 
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Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 





William Baron Kensington, late of St Bride’s, Haver- £ 
SN EGC Vip aee ss kdb sd chOUbe ws ee ous eh as oak cnn’ 711,218 
Mrs Catharine Abbot, late of South Villa, Regent’s Park. 657,149 | 
Mr Louis Anthony Henlé, late of 28 Pemnbridge gardens.. 97,738 
Miss Justina Madeline Machell, late of The Hall, Penny 
i a ico aa ae Scat wee ah hhbbic o4o aes 154,992 
| Mr Henry Chester, late of Royston, Putney hill ........ 83,952 
| Mrs Catherine Gladstone, late of Hawarden Castle, Flint 10,834 





Tne subjoined official statement supplements what we 
said last week with respect to colonial stocks as trustee 


securities :—The following list of stocks with respect to | 


| which the provisions of the Colonial Stock Act, 1900, 
have up to the present been complied with is published 
_by the Treasury: Dominion of Canada—4 per cent. 
| loans of 1874, 1875, 1876, and 1878-9; 33 per cent. loan 
| (1909-34); 4 per cent. reduced loan; 4 per cent. loan 
| (1910-35) ; 3 per cent. loan; 24 per cent. loan. 
| Zealand—4 per cent. consolidated stock (1929); 34 per 
| cent. consolidated stock (1940) ; 3 per cent. consolidated 
|| stock (1945). The restrictions mentioned in section 2 
| (2) of the Trustee Act, 1893, will apply to purchases by 
| trustees of such of these stocks as stand at a premium. 
' Although the above are the only stocks in respect of 


| which the conditions are at present complied with, it is | 


| understood that other Colonial Governments are intro- 
| ducing legislation to satisfy the requirements of the Act, 
| and further lists of stocks will be published when this 
| has been effected. 


Tue Great Indian Peninsula Railway Company informs 
stockbrokers and others interested that the new stock and 


annuities should be described in the body of a transfer 


| as follows :—(1) ‘‘ £3 per cent. guaranteed stock ’”’ ; (2) 
| “annuity Class A (being part of the annuity created by 
the Secretary of State in Council of India under the 
provisions of the Great Indian Peninsula Railway 
'| Purchase Act, 1900), subject to the deductions thereby 
| authorised in the case of annuities Class A”; (3) 
‘| “annuity Class B (being part of the annuity created by 
'| the Secretary of State in Council of India under the 
| provisions of the Great indian Peninsula Railway 
Purchase Act, 1900), subject to the deduction (as 
| allowed by the said Act in that behalf) of the sum of 
5s 8d in the pound in respect of the sinking fund created 
by the said Act, and to the other deductions thereby 
authorised, but with the benefit of such sinking fund.” 


_ Annuity transfer forms containing the above descriptions | 


| may be obtained from Waterlow and Sons, Limited, 
London-wall, E.C. The ordinary form may be uzed for 
|| the £3 per cent. guaranteed stock. 





Foreign Gorrespondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Dec. 27. 
The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
| follows :— 


DEBTOR. 
Dec. 27, 1900, Dec. 20, 1900. Dec. 28, 1899. 
{ c c f c 
Capital of the Pank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
| eee 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches...........- 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve .........++- 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation ........ 4,186,990,155 0 ..4,127,186,895 0 ..3,985,493,360 0 | 


Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight.. 
Treasury account current 


15,540,207 93 .. 
10,759,485 70 .. 


16,635,541 59 .. 
11,063,093 46 .. 


14,703,913 49 
10,742,586 22 





CROTIOT oc cccvcccccesece 269,067,978 37 .. 291,150,540 31 .. 337,117,242 71 
Current accounts, Paris.... 436,192,996 6 .. 395.247,806 49 .. 452,288,595 24 
Do branch banks ...... 70,587,275 O .. 64,195,886 O .. 87,538,430 0 
Dividends payable ........ 14,456,224 75 .. 1,742,368 95 .. 13,344,699 75 

Discounts and sundry inte- 
SD ccupssecescuseuess 582,878 62 .. 15,206,164 34 .. 1,205,069 14 

Rediscounted the last six 
MONEHS .cccccccccccerce 1,724,631 38 .. 1,736,997 29 .. 2,779,854 54 
Sundries ........ Seccccccce £0,873,953 79 .. 496,005,026 95 .. 51,680,795 $4 
Dotal .cccccocese «+ -5,281,791,244 44 ..5,195,183,834 O ..5,179,911,035 87 
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CREDITOR. 
Oash in hand andin branch f ° ” 
Comet «ts sseneee - «++ 05s446,740,100 51.03.4499 040194 weit 
mercial bills overdue .. 97,129 92 < aie : " 
Commercial bills discounted idl : 
in Paris not yet due.... 382.75) CAt 7 315,75) 
Treasury bills.............. ‘125,749 ee 
Commercial bills, branch — . 
Ere 454,907,556 0 a 5 0 
Advances on deposits of ° ° Re 
builion Setechbinieesnne 2,052,000 0 2.052 
Do in branch banks ...... 13300 0.  L3s ~ 
Do in public securities .. 228,120,925 09 ** 90472; 5. 
Do by branch banks ...... 281,736,764 0 °: 282 023.934. 
Advance to the State (Con- ' ee 


ventions, June 9, 1857 





and March 29, 1878) .... 180,090.000 
Government stock reserve., 12,930,750 " ar 90,090,000 h s 189 900,009 9 
Do disposable ....... -eeee 99,627,289 95 99 627 233 ° Soe oe 
a. Immobilisées (Law a eee mn TI OET ANT 90 
of June 9, 1857) ........ 100, : 
Hotel and furniture of the pmenes © .. wnonn0N O .. 109,000,000 0 
bank and landed pro. 
perty branches ........ 22,835,821 55 22.793.742 § } 
Expenses of management .. 7,517.9 oa 
Employ of the special re- ~ —- 
EERO weseesnencecsocnce 497,444 18 5 7 
DNNOD a ncak eee e as ce stneceee ; 7 cain ice ene 
ee 66,645,515 61 45,149,454 9 
Total oe orceeeeee0e-5,281,791,244 44 ..5,195,183,834 
| BANK OF FRANCE RATES. 
cole J Ee ee ET 
Advances on bullion .....<s<.<<+..<.......... 
Advances on pubiic securities ................. °°” SA 
RISbS aKE SS de sebe St 
The abcve return, compared with that for the preceding 
week, exhibits the following changes :— 
- INCREASE. Francs. 
SINE aca devbanedieacce<tednsehedccavcwis 1,805,2 
PETA MIOOUION i. ve 6s5sa sows <ocesv0ceenes f 
SR) BG irate Wiles bb's did eG ab Ob a wihewis odes 695 
ND nnouiauevacsse <aeeckemakeeaneawaees & 101,662 
DECREASE, Franca 


Treasury account 


The London exchange has further declined to 25f Sle 
offered, and 25f 8c demanded. Gold has been reesivad 
from London, and Berlin is reported to be selling drafts 
on London in Paris. There is no private discount under 
the Bank rate. The gold at the Bank has increased 
£195,466 on the week. The cash to-day and las: week 

/ was made up as under :— 





—— December 27. —= December 20 — 
Francs. £ Francs. £ 
Gold .. 2,339,057,794 93,562,312 .. 2,331,671,13} 93,266,845 
Silver. . 1,107,682,306 44,307,292 .. 1,110,374,990 44.415,009 
3,446,740,100 =137,869,604 .. 3,442,046,124 = 137,681,845 


| The following were to-day’s 


closing prices and the 
| variations on tne week :— 


Par, Dec, 27. Dec. 19, 

ae f o { 6 

| Three per Cents....... 100... 10150 .. 101 9 + 05) 
| Redeemable Threes.... 100 .. 10070 .. 10050 + 0 20 
Three-and-Halfs...... 100... 103 5 .. 10265 + 040 

| Hhalian ..s.c0 ecocece Bee ce 9580 .. 9570 + Ol 
| Austrian Gold 4%.... 100... 10050 .. 10925 + 025 
| Turkish Fours........ 100 .. 9345 .. 2525 + 020 
| Egyptian Unified .... 100... 10530 .. 10535 — 0 5 
‘ Bank of France Shares1,000 ., 3,809 Cx .. 3,840 0 30 0 
, Banque de Paris...... 500... 1,070 0 .. 1,075 0 5 0 
Comptoir d’Escompte 500... 584 0 .. 584 0 - 

Crédit Lyonnais...... 500 .. 1,098 O .. 1,038 0 0° 

Orédit Foncier........ 500 .. 680 O .. 635 0 5 0 

| Paris Gas Shares...... 250 .. 1,145 O .. 1,129 0 +16 0 
| Suez Canal .......... 500... 3,622 0 .. 3585 0 + 37 0 
Northern Railway .... 500 .. 2295 0 .. 2291 0 + 4 0 

| Western Railway .... 500... 1,050 0 .. 1,041 0 + 9 0 
| Orleans Railway ...... 500 .. 1,680 0 .. 1,695 0 15 0 
| Eastern Railway...... 500 .. 1045 0 .. 1,054 90 9 0 
| Lyons Railway ...... 600... 1,771 0 .. 1,770 5) 0 50 
| Southern Railway .... 500 .. 1,505 O ., 1515 0 7 0 
| South of Austria Kail 500... 140 0 .. 140 0... 
| Rio TintosOrd. ...... 250 .. 1,451 0 .. 1,405 0 46 0 


The following were to-day's closing prices, with the 
variations on the week, in stocks and shares not com 
prised in the table above ::—Brazilian Fours 63! >% 
+ 65¢; Spanish Exterior 70f 35c, + 10c ; Portuguese 
Threes 25f l5c, + 224c¢; Russian Threes 86! 7Ve, — 206 ; 
Chinese Fours 102f 5c, + 5c; Ottoman Bank 5408 ; 
Meridional of Italy Rails 688f; North of Spain — 
j80f + Sf; bonds, 294f— 1f; Saragossa shares i 
4+. 8f; bonds 349f, + 3f. Tharsis shares 2231, ~ “A 
Cape Copper 144f 50c, + 2f50; De Beers 723f, ae ; 
Chartered Company 80f, 50c — lf 50c; Consolt ated 
Goldfields 181f 50c, + 3f; Ferreira 49J', “a 
Geldenhuis 146 — 6f 50c; Geldenhuis Jeep 4" 
Transvaal Land 68f 50c, — 3f 40c; Buffelsdoo™ 
15f 50c ; Randfontein Estates 70f 75¢ — 2! 25¢; Ro o 
son Mines 207f, — 7£; Oceana 43f 7oc, + lf 50c. 


— 











QoQ 


7 
— 
oo 


416 


ing 


845 


000 
845 


the 


ows 


& DO oO 


oo nme 
cownowo © 





ail 


December 29, 1900. | 


Simmer and Jack 146f, — 3f; East Rand Proprietary 
176 50c, — 3f ; Durban Roodepoort 82f; Rand Mines 
964f, 92f; Lancaster 61f 50c, —1f 25c; Village 
Main Reef 185f —9f 50c ; May Consolidated 95f, — 5f 
Robinson Bank 83f. 
Ithough the visible profits cf the Bank of France 

« discounts and sundry interests,” showed at the end of 
the 26th week of the half-year, June to December, a loss 
of 1.617,807f compared with 1599, the Bank has, never- 
theless, been able to increase its dividend from 65f net 
per share to 70f, making, with the 75f net paid for the 
first six months, 145f for the year, against 130f in 1899 
and 110f in 1895. 

Aleoholic drinks are generallv considered as a fit 
matter for taxation. The Paris Municipal authorities, 
in accord with the Government, think otherwise 
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Bill was laid before the Chamber vesterday to suppress | 


the octroi taxes on wine, cider, and beer, which produce 
annually a sum of 45 million francs, and substitute other 
taxes for them. The scheme is one that has been 
agitated for some time past to favour the wine growers, 
and has, of course, met with the support of the retailers 
in the large towns, as the measure is to be a general one, 


although to each Municipality has been left the choice | 


of the taxes to be substituted, subject to the approval of 
the Government. 


Municipality and the Minister of Finance, the latter 


After long negotiations between the | 


has accepted the following ten new taxes, which will | 


apply from January Ist, provided that the Bill 
is voted in the few remaining days of the Session. 
Many of those proposed exist already, but are only 
levied by the State: (1) A tax of 24 
revenue of houses in Paris, to be paid by the landlord; 
2) a tax of 4 per cent. on the value of vacant land not 
built on ; (3) atax of 1 per cent. on house rents, to be 
be paid by the occupier; (4) a dust-removal tax of | 

per cent. on house rents, to be paid also by the tenant 
(these last two taxes not to be charged when the rent is 
below 500f) ; (5) a tax on clubs equal to that levied by 
the State, which is 20 per cent. of the subscriptions ; 


per cent. on the | 


(£4,156,25 )) 


(6) a tax on carriages, horses, and automobiles equal to | 


that paid to the State; (7) a transfer duty of 1 per cent 


(3) a tax of 11 per cent. on the registration of the 
transfer of public offices in Paris, and on sales of the 


1865 
equal to that of the females they employ, under a 
penalty of from 5f to 15f in each case for a first offence, 
and from 16f to 100f on a second charge within twelve 
months ; and a more severe punishment for resistance 
to the application of the law. The text of the law must 
the names and addresses 


t } _ 
OL to Inspe 
tresses of the district 


The value of the importations of merchandise from 
England into France in November was 47,306,000 
€1,592,240), and in the eleven months of the vear 
990,067,000f (€22,002,680), an increase of 350,000f 


C14,000) in the former and of 21,104,000f (£344,160) in 
the latter. The French exports to England amounted 
to 112,738,000f (£4,509,520) in November, and to 


1,115,203,000f (£44,608,120) eleven months. 


Compared with last year there was a diminution of 
2,609,000f (£32,760) on the month, and of 13,425,0008 


principal 
The quantities 
5,336,650 tons 
There was also an 
woollen goods from 24,850,0008 

(£994,000) in value to 27,378,000f (£1,095,120), and in 
machinery from 23,972,000f£ to 35,110,000f 
(£1,404.400), but a decline in wool from 55,828,000f 
L20) to 32,914,000f (£1,316,560), and a falling off 

1 smicals and new ships. In the French exports 

to Engla woollens fell on the year in the eleven 
months from 123,864,560f 99 972 ,0008 


£5,998 850), 3,440) 


937,000) on the eleven months. The 
Increase in the imports was in 
imporied were 4,115,200 tons in 1898: 
in 1899; and 6,309,890 tons in 1900. 
increase on the vear it 


(£1,158,830) 


AlS 


(£4,954,5659) te 


127,161,000f 


£ and silks from 
to 107,532,000f (£4,301,280). 
The declared importations of 
Df §=—6. (£15, 864,731 
£11,715,301) in 1899. The exports of gold feli on the 
ear from 145,206,351f (£5,808,254) to 103,906,252 
France gained on balance in the eleven 

months 145,0385.849f (£5,.801,.433). 
The new ‘“ Dictionary of Commerce, Industry. and 
Banking,” edited by MM. Yves Guyot and A. Raffalo- 
vich, and published by MM. Guillaumin and Co., has 


A 


(£ »0S 


rold 


on 


acainst 


amounted to 


907 e oO : 2 
dD OLS 28 199 882.535 
at J 4 “ay 


| now reached the 14th of the 16 or 17 parts of which 
cn sale of real or personal property by public auction; | 


goodwill of houses of business, with one-third per 
cent. on the new merchandise forming the stock- | 


in-trade; (9) a tax of three centimes per 
francs on the value of property insured 

fire ; (19) a succession duty of one-half per cent. on the 
value of land and houses passing by death. It will be 


1,000 | 
aga’nst | 


seen that the public will be made to pay dearly for the | 


privilege of purchasing their drinks a little cheaper, 1! 


the benefits of the reduction are not intercepted by the | 


rakar 
makers | 


dealers. Wine growers, brewers, and cider 
count on an increase in the consumption from the 
abolition of the octroi duty. The working-classes occupy- 
ing tenements not exceeding 500f rental will not, how- 
ever, be touched by the new tax, and will be relieved of 
those abolished. 

The financial committee in the Senate has negatived, 
by a majority of 11 to 1, the Bill voted by the Chamber 
of Deputies to create export bounties on the exportation 
of wheat, flour, and some 
under the name of importation bonds, which 
delivered to exporters of wheat, flour, <c., calculated on 
the Customs duties on those articles, and which the 
exporters might sell to importers of tea, cotlee, 


were to Dt 


Customs duties. The Customs committee in the Senate, 
Which is almost exclusively Protectionist, had, however, 
idopted the Bill, and the two committees are now in 
Opposition. 

The attention of philanthropists was recently called to 
the situation of young women employed in shops and 
houses of business, who are frequently forbidden 
down or rest during the ten or twelve hours daily they 
are occupied in their employment. sed 
in the Chamber of Deputies, and has now been ratified 
by the Senate, to compel employers of female labour in 


to sit 


shops and warehouses to provide a number of seats | 


_—— : ——_—. 


other agricultural produce | 


| stock market exhibits declining tendencies, g 


| objects 


| railroad 


| tions and other permanent holders. The 


| turned to the securities of 
and | 
certain other foreign produce for the payment of the | 


| extent, upon 
| reduction of taxation. Secretary 
| purchase unmatured bonds 
| surplus is not cut into 


is to consist. Among the most important articles in the 
new number are those on ‘‘ Mines d'Or,” by M. Raphael 
‘* Monnaie.” by M. de Foville 


. ; ‘* Navigation,” 
by M. J. Fleury ; 


by M. Yves G 1yot and 


‘‘ Octrois,”’ 


oo 


hat on the Panama Canal. 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 


New York, Decer 


nber 10. 


One of the leading features of the financial situation 
is the large demand for bonds. While the speculative 


. i 
sod bonds 


| are in request and advances are being made even in low- 


priced securities of that kind, which are more or less 
of speculation. There is ascarcity of high 
bonds, due to the extent to which 
such securities have been absorbed by investing corpora- 


y ade 


~ 


mortgage 


chang 


>in the 


New York Savings Bank law, which enables such 


| institutions to invest in certain classes of railroad bonds, 


has not been without an influence, and the demand has 
reorganised roads, and, in 
many cases bond issues, which have been regarded as 
of the second class, show an appreciation. 

The future policy of the Treasury will turn, to some 
the action of Congre3s in regard to the 
Gage is preparing to 
from the surplus, if the 
severely 


C Ingress, 


1} »} 


| bond purchases will probably be possible, in any event, 


unless Congress acts with unexpected 


| cuttice off revenue. 
A Bill was passed | 


and the 


Prices during November continued irregular, 
73, which isa 


index number on December Ist was 86,273, 


| gain of less than 1 per cent. compared with the number 


on November Ist, but a decline of 4 per cent. from 
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| simple fabrics for the everyday use of our people. 


1866 





1898, the gain is 11 per cent., and with 1897, 17 per 
cent. Gains are shown in prices of butter, eggs, cheese, 
milk, and live animals, due to weather and climatic 
conditions, and also in leather, metals (especially iron 
and steel), and raw cotton. The heaviest declines are 
noted in dried fruits, oils, and chemicals and drugs, 
Out of a total of 107 products, 50 are higher when com- 
pared with last year, and 51 lower. 

Less than one month ago trains began to run from 
Parry Sound on Georgian Bay to Quebec, where a grain 
elevator of a million tons capacity has just been erected, 
and has already been employed to transfer grain from 
the cars tothe ocean steamship. There is no doubt 
about the shortness of the route. It is claimed to be 
eight hundred miles less from Chicago or Duluth to 
Liverpool than by this city. The grain is not rehandled 
any oftener than the grain that comes to Buffalo by 
lake, and thence to the ocean steamer by rail. The 
land and water carriers are brought closer together near 
Quebec than at this port, except at one point here. But, 
on the other band, there is far less shipping at Quebec 
than here, and the navigation of the St Lawrence can 
never be so rapid or so safe as that of the ocean into 
which New York harbour opens. We are not afraid of 
the new route, but it will get some business that might 
come to American ports. 

A paper written by S. N. D. North, secretary of the 
National Association of Wool Manufacturers, and now 
acting as chief of the division of manufacturers of the 
twelfth census, analyses the recent report of the Depart- 
ment of Agriculture, and under the head of ‘“‘ New 
Aspects of the Wool Question,’’ shows why the American 
manufacturer must always look to other countries for a 
portion of his raw material, and why the industry of 
sheep-raising in the United States is likely to decrease 
rather than increase. 

‘‘There has never yet been a time,’’ says Mr North, 
‘when thedomestic wool production met the domestic 
needs. There have been times when it much more closely 
approximated our requirements than at present. These 
were the days when the manufacture was confined to 
If 
the domestic manufacture had remained the primitive 
industry of fifty years ago, the deficiency of to-day would 
simply be one of quantity—a deficiency which time 
might cure. The amount of foreign wool (exclusive of 
carpet wools) consumed in the United States during the 
past thirteen years has averaged about 20per cent. of the 
total consumption. This is not altogether encouraging, 
in view of the fact that we have now had forty 
years of very high tariff on wool, uninterrupted except 
by the three years of the Wilson Act. For forty years 
the American wool manufacturer has been wandering in 
the wilderness, so to speak, and he must continue in- 
definitely to wander if he is to wait for the domestic 
grower to supply, not what is lacking in quantity, but 
the qualities which that lacking quantity represents. 
For it is the quality and not the quantity of the deficiency 
which is significant. No American manufacturer imports 
foreign wool and pays the duty upon it when he can 
accomplish the desired results in the fabrics he is making, 
and at the same cost, by the use of domestic wool. There 
are certain qualities of goods to produce which to the 
most satisfactory degree, requires certain foreign wools, 
and until the domestic clip supplies wools of these 
peculiar characteristics in the desired quantity, it will 
continue to be inadequate to meet the domestic demand. 


New York, December 17. 

Speculation in Wall Street begins the week with a 
striking expansion, and the exchange is crowded again. 
The important development is the purchase of the 
Pennsylvania Coal Company by the Morgan banking 
house, which gave strength to all the coal stocks and to 
Erie securities, it being supposed that the purchase was 
in Erie’s interests. Considerable advances have 
occurred in the stocks of that company, there being 
other favourable rumours regarding it, and several 
prominent capitalists have been elected to its board of 
directors. 
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— tyre cotton estimate of | 
was larger than expected, the ac 11 estimate ha; 
about 9,750,000 bales. The slumgeat. (sumate being 
cent in prices dislodged bulls, and a ee theca - 
firmer feeling. If the yield does not exceed 10 tone 
bales, consumption, which last year was 11,003 " 
bales of American, must be heavily curt uiled aan eo 
will be reduced to the limit. nes 
In no branch of American export trad 
factory progress shown than in exports 
According to a recent compilation : 
Statistics, ~~ value of exports o 
products in the present calendar year wi s not f 
from $200,000,000. This is shown “es ae thai i. 
total value of exports of iron and steel durine +. 


iring ten 


0,100.0 i) balk 9 


+ 
SLOCKS 


> 18 More satis. 
of metals. 


f metals and their 


months ending with October was in excees .' 
$100,000,000. It is also stated that exports of copper 
for the same period will easily amount to $350.009 000 
If allowance be made for exports of these and cther less 
important metals during the remaining two months. i: i. 
evident that the estimate of $200,000,000 is not yer, 


excessive. It is pointed out that for 1900 exports of 
steel rails will aggregate $12,000,000, or an average of 
$1,000,000 per month, while it was not until 1897 that 
exports of steel rails for any entire year amounted to as 
much as $1,000,000. The value of steel rails exported 
during the fiscal year 1890 was $315,000: in 1896, 


$540,000; in 1897, $2,500,000; in 1898, $4,500,000: | 


in 1899, $5,250,000; and in the calendar year 1900 
the total value will be fully $12,000,000. " Of these 
exports of rails in 1900, nearly $1,000,000 worth 
go to Europe; $1,000,000 worth to Mexico; nearly 
$2,000,000 worth to South America ; $4,000,000 worth ta 
British North America, and $2,000,000 worth to Asia 
and Oceania. American locomotives frequently go with 
American rails, and the total for the year is likely to 
reach about $5,000,000 in value. Exports of cars for 
steam railways will amount to $3,000,000 during the 
year, and for other railways more than $1,000,000. Ii 
to this be added a proper share of the 86,000,000 wort! 
of electrical machinery and $6,000,000 worth of tele- 
graph, telephone, and other electrical instruments 
exported, it is estimated that for the construction and 


& 


by the Bureau of || 


operation of railways outside of the United States, the | 


manufacturers of this country will supply during the 
year at least 525,000,000 of material. 

The only weak point in iron is in pig, but steel billets 
are not as strong as they might be. The demand for 
pig-iron is so small that it can scarcely be accounted for 
with such a rushin finished material. Tuaere are only two 
explanations. The one is that the big steel-making con- 
cerns had an enormous stock of pig-iron stored away, and 
the other is that, with an increasing furnace capacity, they 
are able to furnish their own needs. Itis said that some o! 
the large concerns are trying to sell pig-iron. Tin-plate 
has been advanced $2 per ton, or 54°10 per box, base 
price, as a direct result of the advance in billets. The 
Ship Subsidy Bill may cause a flurry in plate buying. 
Manufacturers say that with the Bill a law, shipyards 
will be more profitable than the best paying gold mines. 
The rush for steel plates and structural material has 
aided the rail pool. Foreiga orders also cut some hgure. 
The Carnegie Company will begin shipping 5U,0UU tons 
of rails ria the Ohio River for Southern points during 
the week. Besides this, the demand for light rails 1s 
increasing. The base price for beams at. 51 00 does not 
coincide with the price of plates. Several large local 
contracts have been let recently, and Pittsburgh is again 
the centre as a heavy consumer of structural steel. All 
the bridge and structural steel plants have been doing 
an enormous business. cool 

Sheet orders are booked three months ahead. While 
$3 per hundred pounds is the quotation for standard 
black plates, it would not be surprising to hear of an 
advance of $2 per ton to meet the advance on sheet 
bars. The cold drawn steel manufacturers raised prices 


5 per cent. last week, making the second advance in less _ 


There is less competition in this line 


than two months. 
than in many of the finished products, oo 
over-production. A price agreement exists among 


manufacturers. 
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The steel bar mills claim to have aD | 


and there is 20 _ 
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R led- Wire Svndicate had reduced its official 
£9 15s to £7 10s, the former figure having been for some 


In connection — tk 
months merely nominal. At the Duesseldorf Iron 
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falling off. The output in November was 710,018 acres. the proprietors . eonstitut e@ peasant 
ns, which is 32,702 tons less than for October. All of Germanv. number 4.25] ;, or more than double the 
these facts have only served to increase the feeling of number of all others. Now the ‘“ Nordost,” a union « 
pessimism among iron men, which was referred to last | peasant proprietors opposed to the tariff policy of. the | 
week creat lar ners, has established by « la 
ne factor, on the other hand, which has beenregarded inau that practically all such smal! peasants are not 
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produce their own iron, and control their coal . populat bo. 200,000 have had a i cate | 
supply, whereas practically all the smaller concerns are inc f 955,507, or slightly more than 17 per 
lependent upon syndicat sfor their raw materials. It! sinee 1s The total populatior now 
was resolved, however, to continue efforts for perfecting | an ; to 6,373,881, against 5,438,374 in 1895. Half | 
in Organisation: and another meeting of the smaller of such cities, however, extended their | juring 
ills will be held soon to discuss terms for their! period in question, which partly a ints for the great | 
0-operation with the movemen ine n population. ‘The number of cities having 
The lull in political e ment since the adjournment 100,000 > inhabitant 3 | used by six | 
f the Reichstag has “a reli ved by much discussion | since 185, and there a cities in | 
{ the forthcoming revision of the German Customs , German) The populat f neluding its |j 
ff. An announcement made by Count Klinckow- | immediat siburbs, amount 169,976, against 
stroem, one of the leaders of the Conservatives, at an 2,076,946 in 18U6 


igrarian meeting in Koenigsberg last week, ta at Chan- 1a reign trade rns ] yovemmber snow | 


cellor von Biilow is in harmony with the Agrarians in| imports of +,10/,585 tons, )] ) tons re than for 
; ; : . ! . eo Loar 1200 1 ; ' f gg . tune awe i 
natter of grain duties, has attracted much ¢ tte ition. _ NO ] und @Xy] [ 2,9 jJo tons, or a 
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ums to have learned, in official quarters, that the 1 (14 ve those of November, | ihe exports 
7 } i 


hancellor has actually agreed to an increase of the) of coal, on the other hand, showed also an increase 


grain duties to 60 or «0 marks per ton, as against the | 89,509 tor ‘or eleven nths coal in ports amounte d 1] 
present duty of 35 marks. The Press generally d ubts to 473,185 tons, and exports to 1,525,696 tons. i 
whether the Chceeclan has made ny positive promises The receipts of the Prussian railways amounted in jj 
inthe matter. Meanwhile, the agitation in favour ofthe | November to £5,669,00 wh is an increa of || 


. ] r r ha ' lé ) { "} ar tne repeal ? ‘-. ry) ‘ “ 
present moderate tariff policy ia srown more lively. The * £162,0 he receipts of November, 1599. 
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AUSTRIA-HUNGARY. 
| (FROM OUR OWN CORRESPONDENT.) 
Vienna, December 24. 
The returns of Austria-Hungary’s foreign commerce 

in the month of November are again unsatisfactory. 
|} Exports still exceed imports, but only by 24:9 million 

crowns against 42-3 millionsin the same month of 1899. 
| This spoils the returns of the whole year which would 
|| not have been unfavourable, but with November included 
the imports of the eleven months only 

exports by 207°4 million crowns against 238-5 millions 
| for the same period in 1899. The total exports amounted 
| 


millions. The import of coal and coke increased by 
23-3 million crowns, that of cotton by 32:3 millions. 
The quantity of sheeps’ wool imported amounted to 93:1 
million crowns, flax, hemp, and jute to 44:8 millions, 
woollen material to 23°7 millions. The import of silk 
decreased by 6.1 millions, that of silken goods by 5.4 
million crowns. The quantity of corn exported was 
|| 52°7 million crowns, having decreased by 2i°8 millions. 
| The export of wool amounted to 235-5 million crowns 
| and was 13.9 millions greater than in 1899. 

The Hungarian Government has published a report 
as to what is being done in Hungary toimprove com- 
munication by water, and to provide such districts as 


the water from rivers to the vast cornfields that con- 
stitute so much of Hungary’s wealth. 
Minister of 
Budget for 1902 gave a detailed account of the 
important question of fertilising the Hungarian plains, 
and the way he means to set about solving the difliculty. 
He explained how 71 companies were at present busy 
correcting the water-courses over 5,516,693 yoch of 
|| land—which is exactly the extent of the Kingdom of 
|| Saxony. The dikes already built are 5,730 kilometres long 
—the telephone reaches over 5,089 kilometres, this being 
|| absolutely necessary in case of floods. The small canals 
of Hungary have a total length of 6,265 kilometres, and 
|| together with the large canals they water 22,000 yoch 
|| of land. 

|| The first of the large canals which will be built is the 
Danube-Theiss canal for which a concession was granted 
in 1894. It will shorten the distance of communication 
from Budapest to the Theiss by 600 kilometres. The 
total cost will amount from 590 to 60 millicn crowns, but 
the extent of land watered by this canal will not exceed 
from 30,000 to 40,000 yoch, and will therefore be out of 
proportion with the expense, but a it is to bea navigable 
canal, too much of the water volume must not be used 
for other purposes. The next canal will be one 
to connect the Danube with the Save. This canal will 
not be used for watering the plain. Perhaps the most 
important of the canals planned for Hungar ry is that 
which will lead direct from the Save to the Adriatic and 
which would be the connecting link between the Adriatic 
and Black Sea since both Save and Danube are navigable. 
No term is assigned jor this plan which requires enormous 
sums before it can be realised. 

The Austro-Hungarian Bank has not had a brilliant 
business year to look back upon. It is supposed that 
its dividend will not amount to more than 78 crowns 
In 1899 the dividend was 102 crowns, 1898 it was 88 
crowns, but in 1597 it was even less than this year, that 
is 77 crowns 20 h. 

A tariff arrangement between the Hungarian Govern- 
ment and the Austrian Lloyd Steamship Companies for 


sugar exports In November alone 100,000 ewt less 
Austrian sugar was shi; ped in Trieste for the East. In 
|| October when the arrangement was made, the fall- 
| ing-off was 20,000 ewt. Hungarian sugar manuo- 
facturers are thriving at the expense of the Austrian, 
and the latter are no doubt finding out how renumera- 
tive it would have been to remain in close friendship 
with Hungary. 

In Fiume two navigation companies have agreed to 
‘| work jointly; they are the Ungaro-Croata and the 
| Impresa Fiume-Venice and Fiume Ancona, The former 





to 1745°6 million crowns, the total imports to 1538-2 to be allowed to join the trust : 


| 
aL 
the transport of sugar is ‘a terrible blow to Austria’s | 


exceed the | 


suffer regularly from drought with canals that distribute | 


[t was the | 
Agriculture, who, in the debate on the | 
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will continue its firm and the Impresa will dis 
the proprietor being made a director of the 1. 
Croata and receiving shares to the ; ¥ a 





amount of t ae 
of his steamers. The arrangement becomes v.1:. alu 
January Ist. . ae 
_ The Austrian petroleum trust has resolved ta. ™ 
1ts contingent the quantit of oil w} 1 } A 
represented in the trust is eae 1 to pro oie tow ce 
per cent. The fall of prices and t reduct ci 
consumption justifies this measure. [t is yan oe 
the trust will not hold out much longer ace rdine + 
present arrangements it continues until An 1 


New firms have lately Sprung up which | 


but the sit 
petroleum market is such at present that these dema 
had to be refused. 


t th 


BOOKS RECEIVED. 


Practica H the Pri rrat ’ 
JOovnit-Stock Compan 5) / 0) . [Ly nado \\ ater. 
low and Sons, Limited. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current vear, exelu 





ryexciu f vendors 
| shares, &c., have been as follow : 
( Sh i 
th 
N ‘> 
( i 
2 t £ § 
Ai ty j ; ; 
| [Issue f th 
All i" i ) 
j i t nA ( 
} ! ition 00 3 
| & VIono ( : 
) “<1 ) 
| i iateri \ 2 
; ‘Te Lint re i 
| 1 Shas, 2 
| HH ; ind B 
| bo 4 1 :y 
i? n Gr! i ~ ‘ 
| t 2108 
} Tota 
| 
| 2 
=. 
| 129 
l 
} 
NEW CAPITAL ISSUES. 
sia 
| ‘“‘Reyrol” Motor Car Smngeny eamntted. 
| 4 iY fy 
| capital of £120,000 this compa 3 { 0.00 
| ordinary and 30,009 7 per | nt. pr teren snare +i ea 
| } ‘ ¢ ] ; mort 
| public subscription. Its object 1s toaequ 
| will, machinery, plant, cars, stocK-iIn-trade, W 
1 * The Société des Automobiles, Hermes, Syst 
| s 7 ‘ : : en ' 1 
} Paris, and of the Yorkshire Mo yr Vel ( i , Q 
| M tor Works, 13 ul rd: The Nort | wn hotor 4 
| bee Moet Mas 
| pany. Aire street, Leeds. and Mancheste Mo r ( 
| tion Works, Vict bridge, \ian ster. i lig ton 
| present in a more or less experimental sta both in regard t 
| its practicabilit vehicle and the comumercia sit 
| of its manutacture. In such cireumstan s 1G would 
been satisfactor if investors who miecht } nelir | x 
shares could have been informed what resull 
obtained by t businesses to be ruired b t c npany 
} : fi} | t ni { i\ 
| Upon that point the pros} iS iS Slient, and 1 
| an extra yrdin uy ( rtiti Lt by\ les i l i wiih. 
| chartered accountants, 3 TOllOWS: 
| have carefully Lt and nm into t 
| f 1 1 cate alone sn 
1 of manufacture ot tlre ij) m ! \ y 
] vetom * Revrol.’ 
ion order, under your system Levrol, . 
Falt crar 1 b a Hi 
|} are, wi un lerstand, 1 rly delivery, i 
| ¢ vleculations on the report ofr jy yur HIAnAag sine 
| in Paris. we can certifv th uit rhypote Pp re : f : 
| all wed for administration expenses, includ 
rent, rates,and taxes, at your various works anu : 
London. Paris, Manchester, Leeds, and Bradt 
paying interest on \ *preiere! sce, there 3 
) pav a dividend of 12 per cent. on your rdina 
a | ; toy fy ¢ 
is to say, that the managing director Morn rs ; 
| make a ear for such-and-such ain it, and sell 1 
certain amount, and the accountants are abit S 
| such 1s the case tne pi i Wil provid 
hardly requires a chartered a mnt 1b to 
kind. and no doubt investors will take th t 
| value. | 
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LANSTON MONOTYPE CORPORATION 
} nera meet r 
ty? Cor ratio1 I ed I 
1 H . ‘ M 
ur i read tne } 
( naliri i i ub I I 
b 
el ! es é th 
. nting ¢ \ } 
A t t ons to | resi 
bliged if Lv 
5 ul Nn t iY : 
vbich ! ‘ ted t 
y { n i y? r 
th hine 
} at cr ’ 
h d ’ 
i 
tn n I } ia ‘ 
it 20 w nst 
. r t] 
\N { nh W Lie 
‘ rkdowr? 
i ¢ ! ! i 
, reat 
‘ idle W f T I t T T 
: that should | 
1 is | rial 
‘ erchat e part Sup} 
n and sa Va 
- ar l it in it T pre } t 
r { i i Oi mac! 
! d with se, as aga 
te und the « ’ 
I il be rvalla t 
j as a ur 
> ul ird, tot im ! 
t rs th v nad i 
vhich tl — 
short as had be i pat 
r Ss \ ! it ler t HD t i 
! ed that nad 
t the 1, ] hy l, + ‘ 
1 that fr het t 
C i il lal t a ] 
i TI t W tp 
i? ? ? t i 
Which was set the share! 
lan t read a port f tl ‘ 
ntract (M Sell mynd | 
\ 1in November last { eait 
tion of the shareholders to t 
1 that they were ntire ut i 
lurability of the es, as am] 
ey consumed nm ae x I 1 
thods of its manufacture. Th 
each keyboard—that was t LV, Wit 
ving of £10,000 The opi: xpressed 
lorsed by two of the directo: f 
Gens 4 A rales M 
H. H t had b nde 4 
first « es wh had arrived 
1 Set ! ut it pa 3 
1¢ Ve L1Y T nase. 
u offices a la eu} pr 
e€ an lmproveiment uy t n 
which was a k board wl wou 
With regard to the machi n tne me syst 
nterchangeable part ind hich 
0 delivere: “the cht m) ¢ 
t t ! where t ! it t ! 4 ‘ 
Edinburg Mi ir ’ 
8-1 Cassell and ( Y nd less 
London; with the Governme vesser! 
Messrs Jov Brother who are nt 
lorrison and Gibbs had two ma 5 OF 
I €n months ag und to a the 
Messrs Wyman’s machines were noW 
| issell’s had been working r s i 
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! the new fruit business would be in 


1870 


Mr Mortimer then moved, 
of the meeting. 

Mr Francis seconded the motion. 

Colonel Lumsden, Mr Knight, and other shareholders urged that 
it would be very unwise to throw difficulties in the way of the 
directors getting the money they required, and advised the share- 
holders to hold their hands for another year. 

The amendment was then put to the meeting and declared lost, 
upon a show of hands. 

The original motion was 
carried. 

The proceedings then terminated. 


as an amendment, the adjournment 


thereupon and declai 


put, 


CHAMPAGNE FRERES, LIMITED 

The annual general meeting of the shareholders in Champagne 
Fréres, Limited, was held on the 28th instant at the Cannon street 
Hotel, London, Sir E. Leigh Pemberton, K.C.B. (the chairman) 
presiding. 

The secretary (Mr Henry Ri 
vening the meeting, 

The Chairman apologis d for the delay in holding the meeting, 
and for bringing the shareholde ‘rs together during the Christmas 
holidays. The delay was due principally to the fact of the accounts 
this year extending over a period of thirteen, instead of twelve, 


hards) having read the notice con- 
> 


months, being made up to the end of September instead of the 
end of Augus When the enormous volume of those accounts 
was taken into consideration, together with the fact that they 
included business carried on all over the world, the shareholders 


would not be surprised ts hear that it was not until the middle of 
December that the accounts were finally audited. Another reason 
for the delay was the formation of a fruit selling company, as 
nentioned in the directors’ report. By the original contract 
between the company and MrChampagne, that gentleman reserved 
to himself the right to establish such a business, giving this com- 
pany an interest in it to the extent of one third. The cessation of 

y part of th: by Messrs W. N. White and 


business in the pons vear Db 
brokers tor the company, gave Mr Cl 


Co., who had acted as ham- 


pagne the oppo wt of brine! ing out the fruit company, and he 
had fulfilled his undertaking to offer them a third share in it. 
The business was a very lucrative one, and the directors felt 


that they ought to seize the opportunity of securing for the 
shareholders a portion of the profits on the sale of their own goods. 
They believed that Messrs White and Co. made very considerable 


profits by sales, and that their liquidation was not caused by want 
of success in that branch of their business, and under better 
management greater success might be attained. As an additional 
: a ) the shareholders, the directors had provided that one of 
e three trustees of the new company should be nominated by 
on and they had selected their esteemed secretary, Mr Henry 
tichards. The amount to be paid by them was £3,300, which they 
proposed to take from the reserve fund. Referring to the accounts, 
he said they had been prepared in the usual manner by the audit- 
rs, and would reac ' ly understood. Provision had been made 
for depreciation, and the reputation of the auditors ensured the 
shareholders from any exaggerated estimate of the 
of their business. The dividend proposed was 13 per cent 
for the thirteen months, and they would carry over a sum 
which, with previous earning uuld make up the reserve to 
£14,000. The earnings were nearly the same as last year. He 


Vaiue 





thought that when the shareholders took into consideration the 
troubled state of the countries in which the company carried on 
its business, they wuld be gratifiec nat it had done so well. 
ts } they would be gratified that it had d ll 
They would remember that he told them last year that the 
\dditional 3 per cent. was paid by way of bonus, the directors con- 


idering that 12 per cent. should be taken as the usual rate. What 


he said then he desired to repeat now. Im every b isin s it 
was desirable not to distribute the whole of the earnings, but 
to lay by something for a rainy day; and more especially 
was this desirable in their fruit business, which was subject 
more than any~other to the influence of climate and 
weather. The wisdom of thi course of enlarginy their 
reserve rather than paying extravagant dividends was already 


proved by the fact that they were 
business without increasin 
n the shareholders. He did not know 

anonymous letter in regar - » the 
rning paper recently, but if so he 


ible to purchase this new fruit 
eir capital or laying any burden 
if any of them had read an 

mupany which appeared in a 
did not suppose they were of so 


» 


€ us a disposition as to i alarmed at it. The writer expressed 
his grave concern atthe position the company, and doubted 
whether even preferent e shareholders would vet a y dividend. | 


But at the time he wrote the pref ‘e dividend had been paid in 


full for the whole year. The writer of this letter appear 1 to 
attribute the lamentable state of the company’s afiairs to the fact 
that they no longer employed Mr White as salesman, and this, 
together with other circumstances, led the directors to enter 
ain no doubt as to the authenticity of the letter. The chairman 


had had to 
director, but this year it was 
his more pleasant duty to announce his presence, and to state that 
he took a very sanguine view of the prospects of the company, in 
whic 1 view the direct rs quite concurred. Mr Champagne had no 
oubt. with the cessation of the South African war, and an absence 
of fresh disturbances, he would able to produce even better 
results in the future than he had hitherto. Of course, the company 
was subject to great competition, but the directors wer dent 
f their manager's ability to meet all comers. In conclusion, he 
moved the adoption of the report and accounts. 
Mr E. M. ¢ ‘hampagnc sec ont i the notion. 
In reply to questions, the Chi said that the 
no way hostile 


went on to say that last year he 


apologise 
absence of their managi 


» confi 


uirman 


purchase of 


to t interests 





d duly 
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of the ‘company _ He again apologised for ¢ 
the meeting, and said that in future it s 1 
November : 


The motion was then carried unanimous) 

The retiring directors, Mr A ‘hille Adam and M 
Brand, having been re-elected, and the - litors. \f 
Waterhouse, and Go., e-appointed, one 

A vote of th: inks was ae to the 
managers for their services durir 

A cordial vote 
proceedings 


managing dire 
ng the past year. 
thanks to the cha rman terminat.a 


WAIHI GOLD MINING COMPANY. LIMITED 
An extraordinary 


HOUR 


| general meeting of the share} 

| Waihi Gold Mining ( ompany, Limited, was held on 

| at the ¢ Cant on Street Hotel, London, to consider r : ati ns , - 

| Increasing the capital of the company to £550 000 by the creation 

| of 10,000 new shares of £1 each, to be isstied at £10 per share. a 
upon such other terms and conditions asthe directors 1 d r 

F mine, provided tha f 


the shares were first offered to } 


company appearing on the r 


‘gister on tie 


; as nearly as mi ght be to the number of shar \ 
respectiv: ly, the new shares to rank par pas With tl 
shares. Mr Thomas Russell, C.M.G. (the chairman) 


The Acting-Secretary (Mr A. H.Si 
convening the meeting, 

The Chairman said that the shareholders had never met under 
brighter and m favourable auspices mg mine ni held o 
such promise for the future or showed such signs of \tness and 
permanence as at the present moment. The works were now ex. 
tended over a large area, be ing ofa permanent chara , OF ing 
up vast quantities of ore affording solid foundation for years of pr 
perity, with good ground for expecting better results as they 
gressed with theirexplorations. Referring to the latest position of th 
mine, he said it showed the solid ground they had for the congratul 
tions he had expre and for the expect ution of still bette ts 
During the last twelve months t had been plain that the per 


ngleton) having read t 


y 
*S 








ssed, 


manent w Sin progress would absorb and continu requir 
considerable sums of money, but the remarkable results which 
had followed these works had induced the board to prosecute the 
with vigour, being satisfied that they were paying handsomely and 
were open ing up a greater future for the mine. The permanent 
works included the new main pumping shaft, equipped with power 
| ful engine and pumps, a new winding shaft, the South-Eastern 


cross-cut, and 
to a depth 
works had 


ther exploratory works, 
1,000 feet. At the Vi 


luded the erection of the 


and opening up tl 
toria Mill the permanent 
new 100 head of stamps 


which had cost more than was expected, and they would includ 
the alteration the other 190 head amps for wet-crushing. 
| They had a to consider the importance of preventing any 
thing like a ppage at t of 


the Victoria Mill from the wa 
had provided first-class steam-power s 
cient to drive the whole 200 head in case of need. During 
period they had also to interpose, in the interest of the Waihi 
Company, in the atfiairs of the Union Waihi Company. That 
undertaking had temporarily required £60,000 of Waihi m 


water-power, so they 


Those works had absorbed their cash balances, and it becan 

apparent that they imust either restrict this expenditure, though 
extremely profitable in its results, or lean unduly u their 
| bankers. They, therefore, resolved to take steps by a moderat 


increase of capital to pri vide for the immediate future, and inti] 
further measures could be proposed. When it becam: 

they intended to issue fresh capital a great variety o! 
were received from shareholders as to houl 
after full consideration, the board cut the knot ot d uty by 
deciding upon the scheme now submitted. Three years ago their 


shares stcod at £8, and that share now represented a m va 
of over £22, apart from 40 per cent. and 50 per cent. dividends 
received meanwhile. When three years ago they doubled ta 


capital and doubled the dividend , paid the same dividen 


the doubled cupital--they gay the shareholders an enorm 8 
bonus. The increased « — of £320,000 only faintly represented 
the increased commercial value of the property. All the discover - 
made in the mie were within 1an area much less than one-third ot 


other two-thirds was not 
they contained lodes 


ght be in the 
ppose that 


the whole of it : what there mi 
known, but it was reasonable to su 


value, and it would be wise to make provision for e xploring them 
Under ordinary circumstances the directors would have been a ert 
to submit x statement of the actual extraordinary expend it sae 
the mine during the past year, but the financial year closed 1! ra 


colony at the end of the present month, and it was imposs!}! k 
give the accurate figures. Roughly speaking, née arly £50 on _ 
been spent upon the additions to the Victoria Mill, inclusive ol 4 


steam power there, and the capital account had been overspeis © 
£70,000 or £80,000. the expenditure still going on. It would the! 


er mu th longer t 


fore be seen that the board could not wisely def “a 
provision they were now asking the shareh yiders to make. fhe 
sure, that with the views he hi: ide xpresse d to the sharchoid 
the facts which had been placed before them, that ali wi —_ D 
agreed as to the wisdom of the c the board had dec ul 
In —s m, he moved the adoption of the resolution 
MrH.J.B ristow seconded the motion 





surse 


A long ‘ise ussion ensued, at the close of which the Chair ee 

h ¢t retrograd 

reply to questions and criticisms, said that the most retr an 
suggestion that had been made was that of Mr R ere 


told them that they should not _— ae |. 





, : 2 th £4 1 
What on earth had brought the shares from £3 to sae a 
up to their present price but wise and ji ndici ious expend! ‘ , toe 
eens money? Why should they stop now icy ad 





long as he was chairman would he agree to any po 





ee — mie EA TE ee 
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scription. Let them see what they had cot in the 1e, and let; ¢ 
establish a basis of value which oth: : had 
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was all this talk about the £100,C00 zh ere raising ; 
by issuing 10,000 shares—10,000 it 530,00 l . 
tors said plainly that they wanted the m y. They were 1 
sving anvone asixpence for doing this business re Was} 
riting.or cost to the company of an\ kind. The small shar 1 a 
ing taken especial care of, and he did not think they ld Af. : 
plain if they got what they were entitled With regard t 
Union Waihi, they held 100,000 shares ou f out a tota 
140,000 or 150,000, and, of course, after putting that money into it, at 
hey would be entitled to a still furthe: und vot t , . 
fairs of that company. They intended wh that i I 
‘ing order to distribute the shares among the shareh api 
resolutions were then carried unanin . 


\ vote of thanks to the chairman fer presiding t 
edings. the } 


NORTH MOUNT LYELL COPPER COMPANY, LIMITED ‘OLD! 


he annual general meeting of the shareholder t N 


nt Lyell Copper Company, Limited 














it Winchester House, Lond Mr. W i i D, ; ; NT 
rman), presiding. pre 
The secretary (Mr T. Urquhart) havin : 
meeting, th m . 
[he Chairman said that one of the rea not ca th I T 
ting earlier was the uncertainty in regard f th er a : 
mation which the board wished to h thoroug] leared t} . ae 
\ few weeks ago they had substant f that the ra ‘ made s 
was finished, and that materials were being car d pert 
they cabled, asking for the latest infor n . 
ting In reply, they received the following cablegrai alt i 
‘ailway running most satisfactorily ; tw ed trains each wa t] | sha 
y; aerial ropeway, capacity up to anticipat } \ ha 
[he estimated tonnage in January, 1,600 1 ft urds 600 ‘ t t 
per week, half of which will come by steamer.’ With urd t S 
lters, Mr MacArthur went out there with the intention of th } 
into that matter, and the board had ler leration 1 10.000 ‘ 
advisability of creating a small pany t tt rs. | In rega : 1 
question which would stir in the minds oft harehold W 1a 
ut of udividend. As they were all aware, the directors had ay t t 7 
rge pecuniary interest in the « pany. 1 were t 
ch they had to consider. They could 1 tha r 1 i 
t earning profits, as it was only necessary to t t t ‘ f 
see that they were. At the end of Ju nancial ye 
e balance of profit shown was about £50,000. It w 1} 1 \ ! 
en unwise to have attempted to pay a dividend with that i 
pecially as they were now payin ff the ntures at the rate | now, with t ull increase that w 
{ £20,000 every year. The second prop was that which had ar, to some 347,000 Eing acr 
en made by several of the shareholders I e gentlem aid | Char 1 ¢ any Vv 
hat since June 30th the company had practica mad 000 \ attaching toa i 
lat Was quite true, and since the report W t id | | \ assed RI 
pped to this country 805 tons of 17 and 18 | t und tk ull no dou h ul 
had delivered to other companies 680 tons, which would give a to the Chartered ( ‘ hat t 
1dditional profit of about £11,000. These irel lers said :“ \\ I a v I , 
pay an interim dividend’’’ The W he tw 4 t a we h 
W he wished to put clearly bet ; ar but 
required to use the revenue for the d S t lar I 
iny, and if they were to pay a dividend it ld ! . srea £00 ae ike 
place to revenue account what had thus been appropriat whick f nd ut 
tal had been expended, and in order to replace the has lat made in t 
hey would have to exercise the powers conferred the t that the railway I 
ir, but which fortunately the success of th any had ma W r 1 strid 
unnecessary to exercise—namely, to 1 art of the 100,000 the w rilwa 
ind t ) put that to capital and release the rev With rega ir Rhodesia r 
urd to the second policy, the revenue t! vere n pking 4 thos t Crescendo, I 
1 the increased revenue expected would be ample and m than we | t had t apid pr 
r developing the enterprise, and it woul l give them the wished W ive had very | r 
mous advantage that when they came to pay a divid 1 toe LS sidera sath 
ipany would not be loaded with any extra capital; in point of plies, We are r,down toa de 
e capital would be a sm ull one compared with thy valu f wer nformed wh 
enterprise. The board, therefore, thought it wouid be betterto | Telford hdward to si lept 
se a few months’ patience in order to pursue this prud nt in & itely d hat this proj 
i cautious policy. Although he had not visited the property, he | moment, 1t oi rly of § 
ved in the reports which had been received trom the company s may uid of both the Etnaa 
ials. It was very irritating to see a capital of half a million of | say that during thé <a 1spit t 
ney without a dividend, as all shareholders liked to have son t i with, we have don rd 
rn for their money. He hoped, if they exercised patier c “ pat in which we 
few months more, that both the shareholders’ patier and i ha : ler 
energies of the directors would be rewarded, not only by a over allt so of Rhod 
vidend, but by regular dividends of which they would not be — note that held $n i hold 
hamed. In conclusion, he moved the adoptior f the report and _ the era pantie These par 
unts. publ bil 4S 
Mr H. MacDonald (deputy chairman) seconded the r ition. = workin apita up by t 
Ir B. J. Fink, of Melbourne, asked what was ¢ tinancia : m than £360, 00. W 
tion of the company at the present m nt. that have a i during t year 
The Chairman said it was rather difficult to answer t t 1a dertakit 
to how the company stood to-day, because they had 1 t vet vh a fa of St 4 
ved the reports from the other sid What he would sa wa we 4 n pr rties. 
t after they got in the calls now due they would have available town proj J = n 7 and J 
sets on this side of £60,000. : . oo eee eo 2 
Mr J. S. MacArthur said he would say @ word as to the smeiting ar eee " ae 
rks. In the first instance, they were not goiny ‘ F : } Min rh ? 
rnaces; they would adopt reverberatory turnaces, a ming | si Ee ear ong veer Ghar 
very latest and best American patte rm After I Li nsidera a nipa 10 1 ~ 4 . 
n it had been decided that these were the furnaces best suite ee e ¢ aa 
the ompany’s ores. The present intention was to put up four shares. Wwe bh r ur ar ui 
10se furnaces, with a capacity of smelting between 200 and 000 2,000 oe oe Sa on ee alee 
ns per day. In addition to these reverberatory furnaces, they a to £19,000 fthat cnl} £5 0 
ild erect, as soon as they could, a convertor plant, capable of | we have sold having realised £A0,UN 
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including those on which we have to contribute something towards 
the working capital of the company, are of a value at to-day’s 
market price of something like £100,000. Our profit and loss account 
shows a balance of £16,900. Our agency business with transfer 
fees amounts to about £10,400, and this compares with asum of 
£11,400 which we made last year. I think this is a most credit- 
able performance during a year of such stress and strain as the past 
has been. Our dividends amount to £2,299, as against £3,244 last 
year. This, 1 nsider, is also a most satisfactory performance be- 
cause you must remember that hardly any company in the Trans- 
vaal, indeed throughout South Africa, has been a dividend-paying 
concern this year. We have made a profit on our realisation of 
securities of £16,400, and since the date of this report, June 30th, 
we have realised a further sum of £7,000. On the debtor side of 
the accounts, in the aggregate we are within a few hundred 


pounds of the amount we spent last year. Turning to | 


the profit and loss account in South Africa, it has not been so satis 
factory. T 


*, of course, we have a large sum charged against 
our Salisbu e, Which did not occur last year, and in the 
ff our Bulawayo office there is necessarily the 
increased cost of material. During the war there has been a con 
siderable amount of travelling expenses, and we made a loss over a 
sub-company through the carelessness of some of our officials out 
there of some £600, which we had to make good. In view of the 
fact that our business in Rhodesia did not pay us, we determined 
to accept an olfer from a company which has a resident manager 
in the country for a large portion of the year, and which, therefore, 





general expenses 


can conduct the business very much better than we could 8,000 | 


miles away, and we have sold our agency business and stands 


at a sum which shows a very fair profit on the amount 
which stands against it in the books of the company. We shall, 
a fore, be os in the ve 


’ 


years to come of this loss, which 
we had hoped ¢ rate we should have been able to wipe off, and 
which has consi faci reduced the amount we have been able to 
return in the profit and loss account. Turning to the balance- 
sheet, you will see that we have under sundry creditors loans 
against securities £33,500, and open accounts £8.741. Our loans 
at the present moment are about £28,00), so that the total amount 


u 


on eo side would be something like £39,000. Against that, you 
have ne ! wi of the accounts sundry debtors, amounting 


the o 
to over £19 00C lof which is as good as cash. During the year 
the total amount a nt on claims and prospecting in Rhodesia and 
development, including land grant, was £27,644, and probably this 
year we have spent £13000 on development. Since the date of 
the accounts, namely, June 30th, we estimate we have ma le a 
further expenditure of nearly £10,009. This expenditure, of course, 
will probably have enhanced our properties by the amounts we 
have spent upon them, so it isa very good asset. The point you 
want to consider is not the position of the company on June 30th, 
but the position as it is to-day. You will see under sundry 
shares and debentures a sum of £304,000. In the last two days 
we have thoroughly overhauled our position, and we find that after 
dividing these sundry shares, debentures, and properties into 
realisable and not immediately realisable, we have realisable secu- 
rities equivalent to cash amounting to no less than £243,000. And 
I may tell you that, after writing down our non-realisabie securities 
and ventures t» the lowest possible sum, they represent a con 
side ven larger amount than is entered against them in the 
balance-sheet. I think this statement will prove to you that what 
I said in my opening remarks was thoroughly justifi :d —that out 
financial position has never been stronger, and it is with the 
greatest pleasure that we are able to distribute amongst you a 
dividend of 6 Ps recent. This dividend will absorb £17,220, which, 
being deducted from the balance of the profit and loss account ot 
£73,776, will le eave you the respectable balance still remaining al 
profit and loss of over £56,000. After referring to the native labout 
a the Chairman remarked that the settlement which must 
take place after the war might safely be left in the hands of the 


Gove lanenk. In conclusion, he moved the adoptiox of the report 
and accounts. 


Mr J. Seear seconded the motion, which was carried unani 
mously, and a resolution approving the payment of a dividend at 
the rate of 6 per cent. per annum was also passed. 

The retiring director. Mr C. F. Rowsell, having been re-elec ted, 
and the auditors, Messrs Cooper Brothers and Co., reappointed, 

The proceedings then terminated. 


LE ROI MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Le Roi 
Mining Company, Limited, was held on the 28th instant, at Win- 
chester House, London, Mr Whitaker Wright presiding. 

The secretary (Mr W. B. Mitchell) having read the notice con 
vening the meeting, 

The Chairman, at the outset, apol gised for the absence of Lord 
Dufferin, whose second son had been seriously wounded in South 
Africa. Proceeding, he alluded to the history ot the mine 
which, he said, had taken them some months to acquire in 
entirety. After iaeaiatne possession of the mine, their agent 
reported to them that it was of extreme value, and ought 
to be opened out on a large scale. They had done so, but 





| 
| 





j 





| 
ts | 
_ 


their present agent (Mr McDonald) suggested that it should be 


still further enlarged, so that the output should be increased from 
250 to 1,000 tons per day. The mine was now ina position to take 
out 1,000 tonsa day. They had also to consider the question of 
smelting works. The British America Company, when it acquired 
ie Roi, acquired also the shares in the existing smelting works, 
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and these shares were held in trust for ] 


2 Roi. Siz 
acquired the fourth interest which was tat ind 
paid £60,000 for that additional int, rest, ar as 


bargain was a good one, inasmuch as the 


profits am 
amount per annum or 


1 the quarter share. They ha : 
smelting works so as to take 1,000 tons a day “Tj ev did 
pose to spe nd any more money till they had v - ie 
series of dividends. The delay which had occurred : 
of dividends was really the outcome of their pr , 
having been opened up on a scale fa; ” great 
been originally anticipated At the end of t! . 
restr intended to pay a substantial dividend and 
regularly afterwards. They had estimated th 
cent., but they found now that the clear profits we) ut t 
5 4 percent. Had they known the mine was to be « 
thing they would have asked for more workiny cay 
had had no difficulty in regard to finan 


Bank of Montreal had made all 


pavmer Its and 
ainounts realised on the oi utput, and the account bet 


and the company was now about “ even,” so that fut 
reach London and, as he had said. would be av la lividend 
in three months’ time. The mine was thoroughly catict : 
and one of the entire world, and the 





me f 
works would be the second largest in America when th prove. 
ments were completed, and these were nearly finished. 
gether, he thought the outlook was a very bricht @, al 

the year was out they would all congratulate thems 
proprietors. In conclusion, he moved the adopti 

and accounts. : 


Mr Leman seconded the motion. 

Mr Harris complained of the absence of details in th port 

Mr Pearson wished to know if the rum 
company was to be amalgamated with Le Roi I 

Toe Chairman replied that the directors had n 
amalgamating with any other company 

Mr Murray pointed out that no information had been given ¢ 
the shareholders showing what had been do 
by the mine. 

The Chairman said that the machinery account 
to £100,000. 

Mr Murray said that the profits appeared to dwindle in an 
ordinary manner, and he wished to know if any of th 


was tru that t 


m ha 
gone into the British America or London and Globe companies 

Another shareholder asked if there were no smelting works whe 
the compan, or 

Ir Wilmot complained because the meeting had b ull 
such an early hour as 11 o'clock, and only three days aft 
Christmas. 

Mr Sharpe also complained of the time at which the meeting wa 
called. 

Another shareholder asked why the directors’ report had only 
been received by the shareholders on Boxing Dav, and also why 
only 5 per cent. had been paid, and that twelve months a nstead 
of the promised 25 per cent. 


The Chairman, in dealing with the various points raised, said 
thas when the company was formed there were no smelting Works 
None of the money made by the company had gone to the britisa 
America or Globe Companies. The director had not had a sing 
sovereign out of the mine. They had saved enough durin th 
last few weeks in the wav of expenses to pay a a pel nt. Giv 
dend. He knew nothing of any legal action pending against 
company, and he thought the sharcholders ought to be satis 
vith their property; it was one of the finest in the marke! 

After further discussion, 

The motion for the adoption of the report an 1 accounts was pat 
to the meeting and declared carried, with one dissenticent. — 

The retiring director, Mr Robert EK. Leman, having been 
elected. and the auditors, Messrs Fords, Rhodes, and Ford, 1 
appointed. on a oe 

A vote of condolence with Lord Dufferin, in regard to tac 
welcome news as to his son, was unanimously passed 

The proceedings then terminated. 


GOLCONDA GOLD MINES, LIMITED 


In our report of the meeting of this company in our = . woe 
we stated that “the auditors, Messrs Monkhouse, Stonenarm, all! 
Co.,” were reappointed This was not the cas am 
Whamond, Williams, and Co. having been appointed auur 
the company. 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 34; Half-yearly, 18s 64d ; Yearly, 378. 


BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 


Colonies and Abroad, £2 4s per annum. 


7 0 
Cheques and Post-ofice Orders to be made payable to the Pr 
prietors of the EcoNoMIST. 


Nice 
Copies of the ECONOMIST may always be obtained in Paris and Ni 
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y Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; 
48 Quai St Jean Baptiste. 












December 29, 1900.1 


; 


THE ECONOMIST. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undert ret 
. . 
communications. 
Communications must be authenticated by the name he wr 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE 
— iv} t _ 
Estimate /Apl. 1 4 Ww 
for to € 
the Year 2 
1900-1901 1900. 1g 
z & £ 
OCustOMsS cccccccecesesesers 23,62C,00 ? 000! 
Ex OA: a ccoves uh sueenssoen 33,550,006 77,0008 
Estate, Ac., DubleS cecceces 13,000,000 Og 
ccc snnbeses bases 8,550,006 JK 
Land Tax and House Duty 2,450,00 JO 
Property and Income Tax 25,800 ,00 OC 
Post Off BG hoe 5 Gl ta 13,800,00¢ 00 
Telegraph Service ....... 5,550,00( 000 
Crown LANG ..ccccccsces a 450,000 OK 
Interest on Purchase Money 
Suez Canal Shares, ‘ 
5 i LO0ans8, 2G. cece. 850,06 
Miscellaneous ........s«. 1,900,000 
'T' + IR "OT 197 & OK 
lotal Receipts . 4414,920,0 2 
Payments to Local Taxa 
tion Ac ANUS ccccsccccces 9,551 
al |} enue (including 
ay to Local Taxa 
137.071 .00% 
EXPENDITURE 
k LTLiaw Le 
for Total Is ne j 
the Year t 
1900-15% 
includ Api. d Ay Week 
Supple 
mentary Db é 
Estimate iA 
x x Fs 
Permanent Charge of Debt) 18,360,000 15,832 
Interest on War Debt 865,00 2 
Other Consolidated Fund 
ORVEOOS ccescatvceeense 1,600,000 1,; 
Payments to Local Taxa 
tion Accounts..........- 1,150,000 65C.¢ 
Supply Scrvices........... 157,391,00 
1370.0 
a 
Balances Bank of England ...... es eet 2 
vy bank of Ireland snens 


Se rn ee ee ee 


Che Bankers’ Gazette. 











BANK RETURNS AND MONEY MARKET. 


ACCOUNTS pursuant to the Act 7t 


BANK OF ENGLAND. 


the Week ended We 


ISSUE DEPARTMENT. 


+ 


2A Ot 
coeee T4,05U,02U 


44, 890.6 


BANKING DE 
£ 


J 


Proprietors’ capital .. 14,553,000 


eceoccscces ecese 3,215,471 
deposits® .... 6,°38,23 
U rdeposits .. <o: ae J,014 
Seven-days and other 

MiLID eoseseces eeeee 3 5 
bl, 19 ? 


The preceding accounts compared with th 


Week exhibit :— 





Pat ic deposits 
Uther deposits 
b I 


Government 


tion (excluding 7-day and other bil!s 


Securities ..... 


Ac 


h and 


ine i 
i SUUY 


DaDr 


Dy’ h 
o 444044 


a 


C 


Jther securities 


oe 
4 








he following shows the amo.ant 
both departments, Banking Deposits, 
and Rate of Discount, forthree months nding 
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ant th 
of the 
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H, G, BOWEN, Chief Cashier 
THURSDAY NIGHT 
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i a3 teu jy 
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PROVINCIAL CLEARING RETURNS. 
1900. 1893, 


Inc. or Dec, 
MANCHESTER— gg £ £ 


% 
Jan. 1 to Dec. 15...... 238,513,900 214,168,300 +24345600 11-37 
Week ending Dec. 22 4,490,400, 4,319,600 + 170,800 395 

















Total to date........ 243,004,300 218,487,900 + 24516400 11-22 


LIVERPOOL— 7 
Jan. lto Dec, 15......,161,124,500 139,325,700 +21798800 15-65 


Week ending Dec. 22.. 3,339,900 2,911,900 + 428,000 14-70 





——- 


Total to date........ 164,464,400 142,237 600 + 22226800 15°63 


BIRMINGHAM— 


Jan. 1 to Dec. 15...... 51,395,300 
Week ending Dec. 22 1,096,500 





51,847,400 452,100 0:87 
992,600 + 103,900 10:46 





52,491, 800 








Total to date........ 52,840,000 348,200 0-66 


NEWCASTLE-ON-TYNE— 


Jan. 1 to Dec. 8 ......; 80,493,800 73,031 


1,300 +7,462,500 10:22 
Week ending Dec. 15.. 


1,765,100 1,731,200+ 33,900 195 














Total to date........, 82,258,900 74,762,500! +7,496,400, 10-03 


BRISTOL— 


Jan. 1 to Dec. 15...... 27,857,500 27,0 
972 


ore 25,100 + 832,400 3:07 
eek ending Dec. 22 


2,500 598,600 26,100 43 














Total to date........ 28,430,000 27,623,700 + 806,300 29 


The principal items in the latest weekly accounts published by 


Yew York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Dec. 29 Dee. 22 Dec. 28, or Decrease. 


’ oe, 


1900. 1900. 1899. 
= Last Week Last Year. 


ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 93,562,000, 93,267,000 74.915,000 + 235,000 +18,616,000 
Silver, $4,307,000 44,415,000 46,283,000 108,000 — 1,976,000 
Government securities 14,104,000 14,104,000 14,104,000 oe e 
Discount and advances.., 54,595,000 50,203,000 67,325,000 + 4,199,000 —12,932,000 
LIABILITIES. 


DT ccliccsdnckminewes 167,480,000 165,087,000 159,340,000 + 2,393,000 + 8.140,000 
Government deposits 10,763,000 11,646,000 13,485,000 — 883,000 2.722,000 
Private deposits ........ 20.271,000, 18.377,000; 21,595,000 + 1,894,000 — 1,322,000 
IMPERIAL BANK OF GERMANY. 

~ Dec. 22, | Dee. 15, | Dec. 25, 

1900, 1900. 1899. Last Week Last Year. 

ASSETS. £ £ £ £ z£ 

Coin and bullion ........ 49,275,000, 49,945,000 37,163,000 670,000 + 3,112,C00 


Discounts and advances 49,371,000 47,595,000 55,036,000 + 1.7 
LIABILITIES. 
Notes in circulation .... 

Current accounts 


73,00 — 6,725,000 


2,040,000 44,090 
8.000 1,954,000 899,00uU 


NATIONAL BANK OF BELGIUM. 


60,052,000 58,022,000, 60,105,000. + 
27,259,000} 29,175,000 28,15 


Dew. 20, Dec. 13, | Dec. 21, 
1900, 1900. 1899. Last Week Last Year. 
ASSETS. z £ z£ £ z 
Coin and bullion........; 4,415,000 4,313,000) 4,515,000 + 102,000— 100,000 
Other securities ........ 19,874,000 19,175,000 18,485,c00 + 699,000 + 1.389,0C0 
LIABILITIES. | 


Notes in circulation .... 25,325,000; 23.104,000 21.953,000 + 


222,909 + 1,363,C0) 
Currentaccounts........ 370000 2.854.000 


3.035,009 + 506,000 + $57,00U 
NETHERLANDS BANK. 


Dec. 24, Dec. 15, ; Dec. 23, 


1900. 1900. 1899. 


Last Week Last Year. 
ASSETS. £ £ 4 x , 


£ 
1,114,000 


Coin and bullion—Gold 4,878,000 4,878,000! 3,754,000 ~ + 
— Silver 5,616,000 5 602,000 5,986,000 + 14,000 —-—-_ 370,000 
Discount and advances... 10,055,000 10,053,000. 9,550,000 5,000 + 505,000 


LIABILITIES. ; i 
Notes in circulation ....| 18,849,000 18,735,000 17,584,000 + 116,000 + 1,265,00 
Deposits ........ : 293,000 292.000 309,000 + 7,000 1.000 


0 
BANK OF ITALY. 


| Dee. 10, | Nov. 30, | Dec. 10, 

19009. 1900. 1899. Last Week Last Year 
ASSETE, £ £ & £ £ 
Reserve—Gold coin and 

bullion..... . 11,952,000 11,923,000) 11,805,000 + 39,000 + 156,000 
— Foreign gold bills 3,540,000 3,525,000 3,655,000 + 14,000 — 123,000 
ae SOO conncenscs 1,770,000, 1,770,000, 1,501,000 - + 269,000 
State notes & small chngé 652,000 592,000 1,391,000) + 40,000 — 759,000 
Discount and loans...... 11,851,000 11,991,000 10,950,000/—-_ 140,000 + = 891,000 


Publicstock &Stateloans) 7,005,000 7,013,000; 8,185,000 10,000 — 1,182,000 


Credits,internal&abroad 5,050,000 5,591,000! 5,185,000 —  251,000— 135,000 
LIABILITIES, 


Note circulation ........ 32,949,000 33,093,000) 34,347,000'— 144,000\— 1,398,000 
Current accounts ...... 3,205,000 3,447,000} 3,327,000,— 242,000/— 122,000 
Deposits at notice ......| 3,937,000 3,788,000} 5,912,000'+ — 149,000! + 25.000 


AUSTRO-HUNGARIAN BANK. 


Dec. 22, Dec 15, Dec. 25, 


} 1900. 1900. | 1899 Last Week Last Year. 
A&SsETs. z z \ £ £ £ 


Coin and bullion—Gola * 325,000) 38,306,000, 31,976,000 + 


Silver 9,904,000) 9,896,000) 8,916,000, + 
Discount advances, &c.. 


19,000 + 6,349,000 
8,000 + 1,083,000 


19,245,000, 18,763,000! 19,505,000 + 482,000— 258,000 
LIABILITIES. 
Circulation ......... ..+| 58,585,000) 58,151,000) 55,999,000!+  434,000,+ 1,586,009 
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BANE OF SPAIN. 





Dec. 22, , Dee. 15 D> ; 
1900. g 5 . { 
titel . ee. sane ast Week Last Year. | 
EM ssoveeseess) 15987000 13375,000_ 15.6000 .. £ 
i ‘enietindondonsubhs 16,374,000 16,415,000! 13.375000 - aro? , 237.0% 
Foreign correspondents 1,842,000 1,761,000 26 * 000 ‘ coeeenl* tne 
Loans and discounts ee+-| 54,875,000. 54,903,000 46.7 57 900 — + ; 
Spanish 4 % stock ...._. 14,770,000 14,770,000. 14'921'990 ” 
Treasury ‘bills, obliga- sani 
Re Riisspinedenceed 485,000 421,000 6,353,000 + : 
- LIABILITIES, : ae 300 
co 63.023,000 62,773, 6 0 + 3.) 

Deposits and current am) OAA2e ate ONIN ® 2:915,000 
accounts .............. 28 945.000 23,257.900 340.752.0090 “ 
BANK OF RUSSIA. 

Dec. 8'21,;\Dee. 114, D 8 2 
1900. 1900, 1899, Last W t 
ASsETs, £ £ £ £ wae 
Ec cicimensinhakan esees| 70,755,000) 70610000 85,059 000 155 000 Shia tie 
Balance abroad ........ 3 258,000! 3,330,000 1,229.99 y ) wane 
Bilver & subsidiary coin. 6,595,000 6.449.000 5.399.090 — 40% 4 ws 
Securities & short loans, 31.072,000 30481,000 25.699.090 4 » * on 
Other loans & advances! 12,918,000 12,775,000 9,195.0900 + 143.99 , 
Securities belonging to os 
DO wiwsedseuscasune 4,334,009 4,592,000 4,491,009 4 aaa 
Treasury debt .......... : 10,000,090 d/ “ 
Miscellaneous .......... 3,924,000: 3,807,000 055,090 + 117,03 es 
Balances due by 
branches & treasuries 
32 727,000 131,745,000 147,015,000 + 932,90) 14200200 || 
LIABILITIES, 7a 
Notes in circulation .... 55,254,000 55,011,000 52,091,000 + 2 Y) 
Capital of the bank .... 5,509,000 5,509,00) 5,303,000 + 201,00 
Deposits and current ee a 
accounts....... ercoeee 395294,000 33034000 35432000 + 21009 3000 || 
Treasury account ...... 26,259,000 26.397 000 40.585.000 128 000 17,0K 
Miscellaneous .......... 6,125,000, 5,884,090 5,873,000 + 2i1,000 + $7,000 
Balance due to branches a 
and treasuries......... 6 295,000 860,009 6,841,000 + 436000 +5.000 





(32.727,000: 131.745.0900 147.016 000 + 132.090 


NEW YORK ASSOCIATED BANKS 


Dec. 22, , Dee. 15, ; Dee. 25, 
1990. 1999. 1899. Gast Week last Year, | 
ASSETS. £ £ £ £ f 
DOES cucnevceces eoccess) 31,803,000 31,552,009 28,972,000 »,000 
Legal tenders .......... 12,053,000 11,858,000 10,303,000 + »2 900 4 + 1,726,000 


lé 
Loans and discounts .... 157,420,090 158,552,000 134,654,000 1,112,00C 


+ 22,756,000 
LIABILITIES, 


OiweuIAtIon ..cccccccess 6,189,000 6,144,099 3,203,000 + 009 + 2.930.000 
Net deposits .........+.. 167,769,000 168,552,009 148,03),000 772,009 +19,630,000 
RESERVE (Specie & Notes) 45,853,000) 45,409,900 39,095009 + 458,000 + 4,742,000 | 
Tegal reserve .......... 41,949,000, 42,135,000: 37,020,000 193,030 + 492000 


ticcess of actual reserve) 1.893000 1.267.000) 2.0 569% 631.009 78,000 


| 
24sam | 
| 
| 


In the above tables the Reichsmiark is converted at ls; t Austria Wit 
at 101: the Dutch florin atls 8d; and the trance, lira, and peseta at2 
Ame Lin ency is reduced into English money at 4s p jolla 
Discountand Loan Market.—Not much change | 


ditions has oecurred during the week, and though 
weakening of the Bank’s position is shown, the directors co. 
sidered themselves justitied in retaining the 4per cent. m 

until the end of the year. The probability seems to 
then, if no unforeseen circumstances arise, gold will 
into the Bank and so strengthen the reserve, which at present 
is manifestly inadequate to meet any sudden strain, T 


l . s 
outside rate for best three months bills has been maint 


ibout 4,', per cent., though takersdiffer by a distinct 1 
in their terms. With the market rate rather higher than t 
ofticial minimum a vood deal of business has nat lly gone |] 
to the Bank, and the funds thus obtained have kept t 
market for day-to-day loans pretty easy, the rate bei 

rule, 33 to 4 per cent. The Government has b é g 
large payments, which are not fully shown by the decrease of || 
£420,779 in Public Deposits.. The Private Deposits show a |} 


reduction of £1,009,465, and the market borrowings trom 
Bank have caused an increase of £325,499 in the amount ot }| 
Other Securities. The stock of gold is returned at £23. oe 
or £1.591.100 less than last week. The sum withdrawn trom 
the Bank for export was £280,000, leaving £1,311,0 10 is the |] 
inerease to the home circulation. The note cir valatt n |] 
expanded by £179,799, all the Reserve was consequently re- || 
duced by a sum of £1.770,890, leaving the total 16 3,592,835. 
The pr sportion of Reserve to Liabilities is 23 | lower than last 
week, at 37) per cent. 
The subjoined table shows the rates quoted from day to day 


during the week :— 


Fri- 
| Last Sat. |Mon. 'Tues. Wed. Thur. 5... || 
i } 
1% 1% | % | % ,* || 
ee 4 4 4 
Market rates of discount :— a » » as at 
60 days’ bankers’ draits ......../4 444 4454 44 & Soi aa 4 
3 months’ do ......... ont oe ae = 4 44 4&/I 
SINE OS cecencccvvsesessss 4 Oe 4 % 2 i og 8 ag ail 
DED oo ce uesandane 4 424 484 48 & ~~ 2mem € il 
Loans:—Day to day...........00% 34 39/34 3354 4 | 2 ‘Ss Mt gaits @ II 
(OND eee ea ren eRe: 34 3h 5, a SS Z »% re 
Fortnight (at last Settlement) .. 44 44 45) © et ? 2h 
Deposit allowances :—Banks...... 24 24 24 24 3 
iscount houses at call ..... ee 3 3 3 3 
RMD cnuckeccuecskGe eae aase 33 13RCSETS! ‘ - 
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) 
& Hank Bills, Trade Bills.* 


rioa 
Money. 


3 Months.)|4 Montus.'6 Months. 3 Months. 4 Month M 


% % % % % % 


4 


34 + 4 
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THE ECONOMIST. 


The following is a comparison with previous weeks :— 
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THE STOCK MARKETS. 
The interest in the settlement was 
in the American market, where a further substantial advance 
in prices had been established. Eries were the most prominent | 
securities, the Common making up 9, the First Prefs. 114, and | 
the Second Prefs. 134 higher than on December 11th. Illinois 
Central had risen 63, Union Pacitic Common 54, and the 
Preferred 6}, and Milwaukee shares made up at 1424, as com- 
pared with 130} at the previous settlement. Canadian 
shares showed an improvement ot 3 points, at 92, and there wer 
rises of 44, 6, and 3 in Grand Trunk First, Second, and Th 


rd 
Preferences respectively. Home Rails again showed weakness 
in uses, ti rh, among 
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was also a fairly substantial rise in Argentine and Brazilia 
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than I } : nat . - . : . 4 24 c : } Sto 9 g 17 ~ ? h } 
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by the arrangement of the settlement, but little mew business | Bank Stock ........ 325 31 325 31 32 
. . ’ ~ . ; ts . ndi Y red 193) 1a f Q . | 
has transpired On Monday there was more activity than India 34%, re 1. 1951.. : veeoes s 2 : 35 
: i ; ae . : . Do 3% rea., 1948... 100414x iO0414x 100414 Zz - i 
might have been « xpected on Cbristimas Live, though it was Do 24% 1926 86 7. 86 7x 86 
mainly confined to the American market. On the wl the Do Rupee 1854-5.. 634 44 634 45 654 4 634 
Fi | : 1 3 Met. Cons. 34 109 11%'109 1x 109 Lis i 
tone has been undecided, and som ymptoms of reaction 
‘ ed } 7 AN ay) rig > : 
ave appeal in regard to Americans; certa nly quotations Foreign Government Stocks \ 
there are in some cases obviously top-heavy. There is On terised tue irket tor International st ia 
balance, nowever, an almost general advance compare t with oft deaun e Drake } | ce | t 
last week. A much livelier tone became manifest in tl ls e latte ive several t 
market for Canadian Railway yest rrdayv., and pr uve 5, and ed nivhe han last we i 
responded With a sharp advance, \ little more tirmness is Rent ind bre) ie l l \ 
apparent amongst Home Railways, and though a slump ha und Bul : lat. Chin nd .J 
occurred in Brighton A, the general level of market values i tirm, parti the forn r Silver ] 
higher, forelgn stocks retnaimn steady, Arventines and nd the | 1 Railwa i ; | ! 
Brazilians having further moved ahead. The Miscellaneous ection the num \rur : 
markets have been neglected, and as the news from South / a a point ohe nera nd sever br 1 
Africa is still somewhat unfavourable. gold-inining shares fail | gained 1 to 1] Ch nd | i \ 
to attract attention either in the ** Kattir Circus ” or elsewher changed, wiile Ven el is have fa 
Div. % , Receipts for Week : 
Revenue Ist Half, 19) per Ended D Traffic Cost Aggregate Receipts this Half-year \ ‘ 
Annum oa : per Mile u 
S935 3 Name of Railway. es} per this | ‘ 
Gross | Work-| Fixed =2|£& 35 Week Passengers, &c APOORE, “WO | 
R- jing Ex-/Ch'rge-'o™|3~ oa, : i Mile 
ceipts. | penses Gola = - sovu| Love 190) 1899 190 1899 l 6 
z ap * ie mim Pi ENGLISa. £ £\é£ & & £ z £ ‘ 
270,809) 151,477) 67,:9018 | 7 | Barry .... 414 382! 1 . ae x 3} 
: -* - | nil.! Brecon and Mert Sead 35 | 37 414, 12,61 5 ‘ 4° ¢ 61 61 
142,03 92,014 49,45 nil nil I a ie 6 wat ele e 2, 1 19 3 167,34 2 2 
ow,9 134,10 93,893) 4 oo 2, 72 8 ‘ 60,9 149,434 2 13, 267 ‘ 139 159 
1580,804 1102,439) 412,696) nil.| oli. Great Central ........ 40 (154) 1 . ‘ ee 
2542,285|1539,674! 761,813) 54 | 2 Great Eastern . 4 8 l 1,538,6 of 42,14 
2769,571 | 1891,738, 696,992 44/3 | Great Northern 6,522 pie 1,191,234 4, 1,615 2 
$267,534 5556,552'1486,576 7 5 | Great Western . 121,650 110 88 | 88 2741.7 ,053,4 * 2,733,44 4 601 
2619, 41 1555,4 717,172) 54 | 46 ancashi rks 40,439 4 1,2 171,184, 2 1,39 4 
Lan ashire and Y 
6619,38 404,574) .415,215) 74 | 6 London aaa No 54,051 49142 §,155,2 57 : é 
417,145) 083,446) 406,092) 74 | 54 | London, Brighton, & 8.‘ 3,555 123 12 1,192,527 93,454 5 $749 
25 015, 23¢ 1453,157) 355,023 8 44 London and Sou Western 7,55 97 ' aoe - 42 0/3, ¢ w0 1.7472 m8 
i7 G0, | be 402 e092) # °4 | London, Tilbury & Southend 4,35 82 ¢ 131,952) 142,03 4,44 %y 6 o ~ 
97,804) 29,1 224, 74) 7 | Maryport and Carlisle 7 545 © es . $1 44 
€44,55¢) 201,087| 351,005) 54 | 32 | Metropolitan............ : ‘i 63 (238 os . 412.941) 4 4, 
§223,42:) 108,808 102,404) ull | n Metropolitan District .... . 75 sf 
4451,175 $359, 14 |129%,350) © “4 | Midland .... ..... bie 163 160 1,874,2$3 | 5,44 424,046 5,395.7 f “ 
555,255 2702,20 | 807,195) 44 | Sd | North-Eastern .. § 1 7/1,433,892 9,022,2 19,2,955, 4.617 ' a 
278,202) 152,528 221,949! 72 | 74 | North London Sey 78% |806 | 1£3,274 Br +t 19% 
450,791! 26,944 119.803! 42 | 44 N. Staffordshire—Railway 5,232 6) | 6l 70,654, 11 493,96 « oe eee \ $38,27 4 ' 19 
. ar , Ee RI cideretts tlic tens wit 12.11 7 < if 7,lo) \ “% 
150,482, 69,65¢) 20,416)10 Rhymney .... oduiek 64 27,593\2 : . ; 45) 
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2099,:7 1162,497; 61 44 ‘Caledonian* . ade 77,938 77 91 60,889) 13 655 195,491 1,9 3\°°5 ; > 
693,504) 503,451) 22 49 Glas gow and South-Western* 23,258 23,552 74 79 41,551) 72 307,838 299,901, 407,615) 400,407, 7 ; 2 
254,547) 129,44 8Y,99U 2 Great North of Scotian a 35,159 5,00 8,i 8,624 2 ¢ 19,543) 72) A > . ‘ 4524 
274,2? 71,477, 43,v85 nil. Highland a acti 4,390 3,097 7,097 5 ae) 17 25,745 559 102,1 102,19 ” Ou6 ys 2 4 5 2403 
2098,531 1) .G75,723) 910,670) 4 4 | North British*..............| 25,726) 5$,118! 77,845 76, 62 | ¢ 1,976) 4.4 . . — . =e 
| [RISH. : oe 14 20 rn . 7 64 
65,51 37,14 17,857| 65 | 64 | Belfast and County Down 1,355 817} 2,172 26 _ L465 h 9Vd 40,00 : : > 12 
14] ),032| 3/185] 6 Belfast & Northern Counties, 2,891) 2,814] 5,61 2 13,456] L025 90,114) 87,323) 63,499 93°) 259,918 | oa 
12% 3,4.4. 43,274 nil.\ nil.) Dublin, Wicklow & Wexford ; |; 35,144 17,535) 19 Aen ee oo 1977 aert! & 2 528 
42¢,636) 250,052! 83,952) 62 | 62 Great Northern .. 8,118} 7,569] 15,687; 15 25 15,633/1658 | 2:1 94,524 el Sectoral & ‘ 6539 || 
457,05. 78,505 Great Southern & Western 10,402) 9,476) 19,878! 1 z 14,735 1212 20 45 ete) ans a 
283,174) .54 3.66)' 44) 4 Midland Great Western 4,640) 8,282) 12,222) 12, 25 12,915, 93% Li 174,9 169,42 2 _ 
* From August |, t from September 1, ae 
COLONIAL. PORBIGN. “AND >) AMERICAN RAILWAYS 
= — = 7 5 = 1" + 
| =a oa | = oa lot Receipts. 
| ts Receipts Total Receipts. Es Receipts Total Receipts. N Bs Recet; F | 
6. oS ' Name. 2a Name a5 a 
a Pca | lyu. » 18g 99 1899 Pex} = 190 13 199) Les Mg —— 
~ OOLONIAL. £ & = | £  FOoORsIGN.—von. oe Nae £. oan AMBBICAN —Con ' > 33 } 43,54) |} 
Bombay, B.,& 0.1. Dec. 22) 28,688, 33,775 6£0,°2t) 715,262 C.Urug.of M Video Dee. 22, 8,235, 7,552) 143,382, 157,405 Denver & a »Gra.|Dac. 18} 92.850 59 2 475,08 
tani Nov.i7! 19.88 1Z E 277,915 sta Rica 22 4,771 4,539) 254,595 218,586 Erie...... det 691,50! ‘ 3344.32 
Cavadian Pacific..|Dec. 21) 121, f 5,640,400 Kast Argentine .. Nov.'1 3 833; 52,23 193. [ilinois Cen tral ../o0 0 ac 1 956 2,372,018.2 
East Indian .... 22) 132,275 155, 849,000 Entre Rios ...... 15 1,666 1,832 53,/59| 37, 7 Louisvl. & Nashy.|) ls 113.3 il “a5! 
G. Trok. of Canada 21) 93,449, 97 La Guaira & Car. Vet. 28, | 1,057 2 Pe 5D ee ee 1, 8 isha 
Indian Midland 22, 19,175. 23,474 285,022) 345,62G Mexican .. : 87 4 05,30) New Orlea N ] J bs , : 5 
OE: on -sec0c= 22) 21,083, 18,700) 471,£3.! 489,757 Mexican National } 25 379,351 Norfolk & W. i 4S 12.43 5 2,49 
South Indian .....Nov.24! 13,47& 14,014 314, 512,697 Nitrate Railways* 19 4,7 295,399 North Pacit nore 545 15,2935 ' 
FoRgian | Ottoman .... 22 : 4, 2,993 )35 Peunsyivania . : aoe ss 
B.A. Gt. Southern Dec. 23) 54,69 (183) 975,281,1,035,432 Recife &8. Frisco. Oct. 27, 6,510, 4,910) 53,18) 41,9/6 Philad'lphia&Erie 0 wis 5 ' 
B. Ayres Western 23) 16,793) 19,526, 330,946; 402,652 ANBRICAN | : _ Philadel. & Reaiig Vet. | 2!) ‘ 
B. Ayres & Pacific 22) 11,6¢ a 24,7 266,445 Ala. Gt. Southern|Nev.30 12,767 19,637) 177,759 2 504 Southern Rallway| Doc. it A 5/,8 BJ is8 
B. Ayres & Rosari Qc} 17,159! 15,632, 851,200) $11,968 Chic. Mil. & 8.P. Dec. 14 162,040) 161,923/4,047,920/4,150,586 Wabash ..........|Nov.2 —_ _ 
Central Argentin« 22) 25,157) 2 6,203 1,265 6472! 1,274,712 Cinn. Santhern et 854 31.80 835,045 789.562 
* Two weeks aoe 
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The following are the latest closing prices, &c., of some of 


the leading stocks :— 
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the case of the English and Irish companies. Bombay, Baroda, &o 
Subjoined are the latest closing prices ot tne more important —Ruenos Ayres and R 
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,-. There has been another slump in Lake View shares to-day | 
and they close at the lowest point of the year, 9}. Ivanhoe | 


and Kalgurli show comparatively small declines, and the | 
inarket generally has been lifeless. In the Miscellaneous groups, 
Waihi have given way, while a smart rise has occurred in | 
Alaska Goldfields. Copper shares are strong all round, Rio | 

| 


Tinto having risen 13, to 572, and Anaconda, Cape Copper, 


The following are the prices and variations of the more active 
shares : 


South AFRICAN, 


Closing Prices. Rise Closing Prices, Rise 


and Mount Lyell each show advances on the week. 
Last To- or Last To- or 
Week. day. Fall. Week. dav Fail. 
Anglo-French...... 22... 23 ..— & | Knight's ......... o Me ce Mice th | 
Barnato Consols .. 1f8.. 2¢:..+ & | Langlaagte Estate. 3: .. 32 ..+ 4 
ae eee « 3% -- 3%.-+ fy! May Consolidated.. 4 .. 3f ..— 4 
British South A... 34 .. 3% ..+ ¢ Meyer &Chariton.. 5 .. 5 .. .. | 
City &Suburban(£4) 5 .. 54 ..+ Modderfontein (£4) 92... 9% ..+ 3 
Cons.GldFields,Def. 7 .. 7;%..+ x; New Primrose .... 3%... JZig..+ & 
Crown Reef....... OO <5 BEE ce nx [HED wicacessaes » Bue et oe 
De Beers (£5)...... 29; .. 29k ..— § | PrincessEstate.... 15... 13 ..4 4 | 
Durban-Roodepoort 5}... 5}.. .. | Rand Mines ...... 58% .. 393 ..+ 2 | 
East Rand ..... e+e Tey. 7% ..+ sh) Randfontein ...... 23... 2¢§..+ & | 
Ferreira ........+. ee Robinson (£5)...... to. foe 
Geldenhuis Deep.. 9} .. 9% .. .. | Roodepoort United 34 .. 3}.. | 
Do Metate ..ccwe Sh se 5h oe oc | Rowe Deep .....00% 8g... 8% ..— } 
Do Main Reef .. §.. 4.. .«- | Sheba ............ th.. a ke 
Ginsberg .......0-. 25... 24... .. | Simmer & Jack (£5) 5tk.. sf oom fa 
Glencairn....... coe 2h oe 1¢9..4% fy| S.A.Gold Trust .. 644. Tg ..+ |; 
Henry Nourse .... 84... 84 ..+ 4 TramsvaalGold.... 14... l4., .. 
Heriot (New) ..... - 6.. 64.. .. | Village Main Reef 72... 74 ..— i | 
Jagersfontein(£5) .. 17x .. 164 ...- 4 | Wemmer.......... 10; .. 103 
Johnnsbrg Cor. Inv 1f .. 2 ..+ 4 Wolhuter......... > wees © oe 4 
Jubilee... .....0-. 58... 5} ..+ § | Worcester ....... o Sb co Bex . ts 
GUMAPOTS covcccscse Goo Wve ov 
AUSTRALIAN, INDIAN, &O, 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- or | 
Week. day. Fall | Week. day. Fall. 
Alaska Goldfields... { .. Ilgy..+ y) | Lady Shenton Sve: Jue aa: a 
Anaconda......... - 10¢;.. 104 ..+ |} Lake View Consols 12¢;.. 94 ..—2j% 
Associated Gold .. Syy.. S¢y.-— & | London and Globe 146.. 129..—ly 
Broken Hill Prop.. 24 .. 24 .. .. | Mason & Barry (£1) 354.. 35 .. . 
Burma Ruby’...... #%-. ji-. -- | Mount Lyell (£3) .. 52 .. 6 ..+ 4% 
Cape-Copper ...... 54 .. 53 ..+ & | Mount Morgau ... 57;.. 5... 
Champion Reef.... 675... Ofy.. .- } Mysore (10/)........ 56 .- Sh oe 
Coromandel ...... $.. ts--— ge| Nundydroog ...... 3y:.. Syk.- 
Gldn Horseshoe Est 102 .. 10ax..  .. | Ooregum ......... — om fe 
Great Boulder .... 24/9..2&/ ..+ /3 ss icmp . ark. 4tf.. 
HamptonPlains(16/) 4.. }..+ 4 | Rio Tinto Def. .... 56s .. 575 ..+ 1} | 
Hannan'sBrownhili 42... 4g ..— + | Tharsis........... [anes eos oe | 
MN eS eS ee. lle llaz.. 1lg ..— & 
Ivanhoe (New .... 8/3... 8} ..— (;| Waitekauri........ lz .. ldd..+ #¢ 
Kalgarli .......0: - Syhee Gt -— & | WA. Gold Fields... i:g.. lty.. 


pronounced in the Miscellaneous markets. A fair number of 
dealings for the new account have taken place in Bank shares, 
upon some of which the dividends will be announced before 
the next settlement. Londonand South-Western and London 
and Westminster have advanced in price, and Hong Kong and 
Shanghai shares are a full point higher, while Standard of 
South Africa show a relapse. 
cally without change. 


| 
| 
Miscellaneous.—The holiday stagnation has been very 


Brewery securities are practi- 
Among Iron and Coal, John Brown 
and Co. have moved up, while Weardale Steel are quoted lower. 
Advances are marted in Short’s Deferred, Bovril debenture 
stock, Rio de Janeiro Flour Mills, and River Plate Fresh Meat : 
while there are declines in Russian Petroleum, Welsbach, and 
british Mutoscope. 


MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. | Week. day. Fall. | 
Allsopp Def......... 25§.. 25%.. | Linotype Def. .... 63 .. 63.. .. 
Armstrcogs ...... > Je Shes Rare a ee 
Coats (J.and P.) .. 810 .. 810... Lon.& County Bank 106 .. 106 . 





Eng. Sewing Cotton 1yy li .. | Lon. & West. Bank 653.. oo 

Gas Light, &3...... 98 .. 96 ..—2 Lon.Genl.Omnibus 155 .. 150 ..— 5 | 
Guinness Ord...... * * Vick’rsS'ns&M’xm  53.. 

Harrod’s Stores.... 34... 34.. .. | Spiersand Pond .. 134x.. 
Imp.Ottoman Bank li}... llg..— 4 | Welsbach Ord..... 324.. 





-DIVIDEND ANNOUNCEMENTS. 


i 


| Dividend 








Corres- 
} | per Cent. per Annum. ponding | 
Company. | Pele.) To —————| Poried | 
Making last | 
| Interim} Final. ‘for Yr. Year. 
4. J. White, Pref. ...... | Quarter | Dec. 31 | 6 oa = 6 
ee, GI nicer cence nd at sh } - ; 5 } eo 3 
British Columbia Elec-' | | 
tric Railway........ Half year} Sep. 30 4 ee . 
Canada Co. ............|/Half year} Jan. 10 (19s p.s.|. ee «188 p.s. | 
German Bottle Seal Co., } | } 
Pref. ae eeenes Year | Dec. 31| .. we 8 ee 
Lungla (Sylhet) Tea Co., | | 
Pe sasecsiccesass) SOREOR 1900 | «o. | 6 ee 6 
Melbourne Tramway 
and Omnibus...... Half year! on : wo ee 6 


' 
New Goldfields of British 
eee Half yea ot ' 10 as - 10 
Rhymney Iron.......... Half year 
Scottish Savings Invest- 
OEE aS. Half year, 


w 
~ 


oe 
' 


Nov. 28 i 8 
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| £80,000 Four and a-Half per 


| Stock ; 


| per cent. Gold Coupon Bonds of 1998, Nos. 16,626 to 
| $1,000 each ; $266,000 Additional Gold Mortgage Three 





[December 29, 1900, 


FORTHCOMING MEETINGS 


The following meetings are to be held during ie acini 


i 7 Week 
Company. Class. Date. Place and 7 
Alaska Goldfields ..........:General 5 aba Dex SLOW 1 
Alexandria & Ramleh Rly.General! 1 4 = 
Bahia & San Francisco Rly.\General........ Jan = WW : 
Bank of Tarapaca and : t 124 

RNIN is aire uses ia sie General....... Vir 
Buenos Ayres and Val- aneoer 

paraiso Transandise Rly Genera! > \' , 

East Murchison United ....General........ 2 \\ . 
Einasleigh Freehold Copper Ha H 

MN cece g ee ac General 
Frederick Hotels ...... ...-/ General 31H : G : ‘ 
Gold Fields of Eastern * 

Ni. eae as cteicaws eu -.. Genera! my 3) Cay 
Huggins and Co,............/General -jsan. 2 Ww | ' 
l.ake George Mines ........\General....... AWWiy 
lomagundas Development... Genera! De Siw 41 
London and Hamburg Gold 

TONY wadarnwensnen General...... ol Wir H 
| Morenci Copper Mines . General... Jane 4Wi Hi 

National Freehold Land 

and Building .......... General i 3 Can st } 
New Trinidad Lake Asphalte|General........)Dec. 313 Lan | 

‘ 

New Westminster Brewery|General........ Jan. Sika st s l 
New Zealand and River 

Plate Land Mortgage ..General....... 1 Cann ut 12 
Newman and Dale Steam- 

WO sevcwceccse ‘ .../General awe 31:38 T, at 12 
North Boulder Gold Mines/General, . 5t Winet at 2 
North British Australasian General........ 51:73 Ba hall st C..at2 
Pireus Athens’ Pelopon- rT 

nesus Railway ........ Ex-General Jan. 5lAthen 
Ray Copper Mines ........ General...... De 1; Wineh H 12 
Royal Exchange Assurance.|General! Jar 2,Royal I 12 
Rhodesia Exploration and 

Developing ............\General.... .(Dee, 31) Winch H at 12 
Roumania Oil Trust........ General... 31 Wine! { at 2 
Santa Fe and Cordova Great | 

Southern Land ........ General... eiJan. 4 Wine ter H 12 
South African General Syn- 

SOTTO eee | a Dec. 31liGresham House, at 12 
Swazieland Gold Explora 

tion and Land........ . General 31/28, Basingha it 3 
United Realisation ........ Ex-General 31/32 Old Jewry, E.C., at 12 
Waitekauri Extended General Jan. 4 Winchester H 2 
White Feather Extended ..\General........'\ Dec. 31)/Moorgate Stat ( 12 





STOCK EXCHANGF NOTICES. 


The Committee have appointed special settling days as under 
Tuurspay, January 3, 1901. 


African Estates and Mining Co.—210,007 Shares of 10s each, 
fully-paid, Nos. 1 to 210,007; Hannan’s Gold HEstates—150,578 
Shares of £1 each, 17s paid, Nos. 8 to 150,385; Kalgoorlie l-lectric 
Power and Lighting Co.--150,000 Six per Cent. Cumulative Pre. 
ferred Shares of £1 each, 10s paid, Nos. 1 to 150,000; Marconi’s 
Wireless Telegraph Co.—-77,083 Shares of £1 each, fully-paid, Nos.1 | 
to 40,000, and 100,001 to 137,083; and 60,000 Vendors’ Shares of || 
£1 each, fully-paid, Nos. 40,001 to 100,000; *Newman and Dale 
Steamship Co.-—£80,000 Five per Cent. First Mortgage Debentures 
of £100 each, Nos. 1 to 800 (Registered); Sir W. G. 
Whitworth, and Co.—£750,000 our per Cent. First 
lbebentures of £100 each, Nos. 1 to 7,500 (Registered); Yorkshire 
Dyeware and Chemical Co.—66,667 Six per Cent. Cumulative Pre- 
ference Shares of £1 each, fully-paid, Nos. 33,334 to 100,000 
First Mortgage 


Armstrong, 


Mortgage 


Y ] } y+} > 
Cent. Debenture 


Stock. 
Fripay, January 4, 1901. 


T W. Beckett and Co.—£300,000 Five per Cent. First Mortgage 


| Debentures of £100 each, Nos. 1 to 3,000. 


Tvusspay, January 15, 1901. 


Buenos Ayres and Pacific Railway Co.--Further issue 0 
£150,000 Four per Cent. First Debenture Stock ; Inverel! Diam ad 
Fields—Further issue of 10,169 Shares of £1 each, 195 paid; 
Mount Ida Consols—22,500 Vendors’ Shares of £1 each, fully-paid, 
Nos. 27,508 to 50,007. ae 

The securities marked * are ordered to be quoted in the Of ial 
List, and also the following : a 

Buenos Ayres and Pacific Railway Co.--Further issue of £150,000 
Four per cent. First Debenture Stock ; Chesapeake and Ohio Z * 
way Co.—$1,500,000 Additional General Mortgage Four anc a all 
per cent. Gold Coupon Bonds of 1992, Nos. 27,320 to 28,819, of 
$1,000 each: Fairbairn Lawson Combe Barbour--200,000 Five Pet 
cent. Cumulative Preference Shares of £1 each, fully-paid, Nos. 


| to 200,000; 333,340 Ordinary Snares of £1, fully-paid, Nos 500,001 
| to 633,340; and £200,000 Four per cent. Mortgage 


Debenture || 
Mobile and Birmingham Railroad $900,000 Prefer red || 
New York Central and Hudson River Railroad a 
$390,000 Additional Michigan Central Collateral Three _ O15, of 
and a-Half 
per cent. Coupon Bonds cf 1997, Nos. 27,654 to 27,919, : f 91,00) 
each; and $40,000 Additional Lake Shore Collateral — 973 
--Half per cent .Gold Coupon Bonds of 1998, Nos. 62,294 to : First 
of $1,000 each; Southern Railway Co.—-$195,000 Additions | ; 
Consolidated Mortgage Five per cent. Gold Coupon Bonds o 
Nos. 33,029 to 33,223, of $1,000 each 


Stock ; 
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ss 
? | 15,629 tons of ta ere treated f ; 
| Aotices and Reports. rtiting off the ‘whole of the £15,171, 
iit lev I it @ int, ind £4,728 f 
GOVERNMENT 81 STOCKS, ETC : i f pr £41,319 
GREECE.—The Council of } gn Bondholders ha 1 te ls per sha : pa 
from the International Financial Commission at Ath 1 1 : to £8 . 1 9 , 
ment showing the amounts iiected in f r é r 
yssigned under the Law of Con the f t ‘ 6 
ay irom Jan lary Ist to (Oct 1900 1 Sty i 41 t i 4 a 
l t Nov ber 13th) i ndit ib 
January to Ast t é 
Net Receipts Collected. September — 7 ba A 
en anc 1900 s Pe 
1900, o.s. 1 
i} eee abba * sheets sa efor ee . HAN NAR S RE WARD I r 
Drachme. r t Dra | AT 
7,587,072 95 367°71 8,904,440 C ns A 
TAPBBOO hoes vk wee scseescesl Gietouol se 577°33 ~6,997,.427°8 t WIitlt i ] 
|| Pireus Customs ........ 11,886,133° 133°67 13,819 19 i I 
Monopolies..... jitveewwst tea aD 27°49 8638 429-89 vou r RIC. 
| a ant . 4 ror 2&1 5 
Total in drachme....: 33,210,159-35 5,149,706 20 38,359, 8¢ nt mine a A * 
salto scapes LE ROI MINING 
|| N ;Emerying’ld francs 490,794°43 53,072:50 +3,866°93 a ¢ U ; 
| VB Collected in October, 1899, drachme 4$.313.512°35. } t r i i £93 
BANKING COMPANIES en ted sia 
BANK OF NEW SOUTH WALES The report 1 ge wag terug 
|| d sept mber 30th shows an available total, incl x Ts, ; " : , . a 
ht forward, of £126,743, from \w which a divi hs % 
|| declared at the rate of 10 per cent. per annum, 5 ! ; : 2 oe 
|| be cart ed forward. The deposits held by the ban 103, pm ‘ a i 
|| the note circulation £890,837,and the bills paval »£2,85 aa ik ake cs 
} MISCELLANEOUS COMPANIES. I 1 wl f the « } n 
| JOHN CROSSLEY AND SONS.-—The direct have d f Ww t 
| nmend a dividend of 4s 6d per share on thi linary sh reco! 1 4 t 1 nd 
€4, making 6s 6d per ordinary share for the year ending D \ proveme! rried 
8, 1900. The profits for the year, including £1,436 | 4 ed 1 is only limited at 
forward from last year, amount to £74,657. The above dividends f th melt he following are the « 4 
| iring the sum of £68,308, it is proposed t place £5,000 to the | ments to smelter since June 30th: 68,530t 
redit of reserve fund, No. 2, and to carry the balance of £1.349 | 64,967 our silver, 1,049 tons copper; tot i 
rward. MOUNT LYELL MINING AND RAILWAY The 
negara EXPLORATION AND DEVELOPMENT.—The report lontlis ended September 30th states that 
}} made up to June 30th states that listribution was made to a ul ) regularly d g the half-year 
ireholders in February, 1900, equivalent to 50 per cent at t 1 f 144,301 tor f 
apital then issued, payable as 1 meee ent. i ish and 40 | a ging 2°48 pper, 1:95 
t. in shares of the Bulawayo Market and Offices Company, | T! ta t S e treated 
Limited. On June 30th t cash a: bankers on deposit and | f the six months, indicating 
irrent account was £28,858, and the amount invested i | low g in tl tlu tl e body and 
Government stock and English railway debenture as £19,511, | t I itput of blist } 
|; While the loans on security were £11,591. ut e and converter | 
ROUMANIAN OIL TRUST.— The report for the year ended Aug " i I 1 ores, totals 4,768 t 
| 15th states that the production of crude oil by the Steaua Romana | ti eated during tk yea 
Company ‘uring the year to April 30th, 1900, amounted to 113,461 | 2 SO! r quant n f 
s, as against 109,554 tons for the first year. In addition to t iher lan treated 
| itput 29,910 tons of crude oil, as against 15,062 tons | g ope Ss, cau r tively | 
|} purchased from other producers, were profitably treated in t r [ Lv and r wh: h irred at th 
}} neri The capital expenditures in Roumania, apart from thi antity of ore treated from outside 
|} acquisition of the Campina property, amounted to £116,700. 1 aggregates 22,920 tons, being 4,184 t 
lividends from the Steaua Romana Company amount th Nog ns are at present } 
ar to £35,573, after making provision for the A and bd ir rhe 3 arising 
sinking fund, as against £37,474 for last year, without ded t at £13,250 and re ly t 
f the A debenture sinking fund and before the B debent irance ur W a vi 
S ng fund came into operati The profits available for d eta aring #1 I iar as ] bl 
ition amount to £27,938 This sum enables the dir sto} 4 used by t in it eit 
mend a dividend of 7 per cent. on the ] e sha pto | 4 3 have | hased the 5 uth 7 har M 
i} Mav 1st, 1900, t ) provide further for the preference dividend th I r the property being £46 192 rt 
same rate up to the close of the year —-viz., Augus 15th, 1900-—and | year mounted 0 £115,746, after pr _ 
|| with t he amount due by the Ungarische Bank, under its guar: e, | Gividend tax, £v,07/, Gepreciasion on the « I 
| to pay 7 per cent. on the ordinary shares to August 15th, 1900. I I g nos s led reed 
| VINOLIA The report eo s that the net profit for th ear A , £4,925. Th t £107,000 
led August 3lst was £21,4 naking, with the balanc it | § irl H I he form | 
iorwar £24,419. che ieocaes recommend a dividend on the ordi- | 4s each, payable together with two bonuses 4 
iry shares from date of conversion to August 31st at 8 per AS ur t oVth out of p! 
|} per annum, placing £5,000 to reserve, and leaving £565 to be ca Ml-Year A ew. The st Ol 
jj “ied forward. The sales for the year aré the | largest they hav ed 08d per ton 
|} Deen in any one year. Substantial additions have beer le : ns and 4s U'/od pared 
|| plant during the year, including machinery required for new pr ded september 50, 1899. io 
1} Ing and box-making departments, and provision belng ma VAN RYN.—Cable received from Johann 
iadruple the output of soap. ‘ ras CaRETecsarie | RETURNS 
MINING COMPANIES. — ; ual Caladiace Math anant weaek af 
DE BEERS CONSOLIDATED MINES. The London board 
received information by cable, from Kimberley, to the effect ita 
|| dividend of 20 per cent. (20s a share) has been declared for tt Gold 
nths ending December 3lst The revenue for the half-yea he at eabonoes 
|} including the diamonds sold but not yet delivered, is £2,171,( ee 
lt) oe nditure £683, 000, t o which must be added ints Mi 
le rp m of debentures and obligations 92 000, iin A 
of £1,296,000. These figures are exclusive of the amount Sin i a a Ba ara 
~ward in the balance-sheet of -/une 30th last, onl ed 
{ 184,000 loads in the stock of blue ground on the floors te >a 
EAST MURCHISON UNITED.-_The report for the year led - aa 298 
August 3lst states that the principal object of the managem : - ' 
has been to prove the Lawlers and Great Eastern veins below ai 
170 ft level. The veins proved more difficult to follow than had : Hille 
|| been anticipated, and expenditure on development wor during thi hlan Goldfield 208 
|} Year was accordingly high. ~~ ent to August Jlst the or M Charlott - - . 
dy was successfully followed at the 200 and 250 ft levels, wh 80 00 
It proved to be of good eile tieiiath smaller at th points at pre wits 5.18 ao , 
|} Sent reached than in the levels above. Further development work i 
|| 18 being 3 pursued with « all po ssible speed. 19,686 tons of ore and Gwa Pa a 
— oe a : ees eee 
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Ghe Commercial Times. 








THE CORN TRADE. 
Mark Lane, Thursday Evening. 


The market to-day showed signs of the holidays being still in 
ferce, the attendance of buyers being on a small scale, and the 
demand of a slow nature, business in the various departments 

ng confined to a limited compass ’rices, however, were with- 


disposed to force 


\ moderate quantity of home-grown wheat was to hand, which 


Sales 


evidenced a quiet sale at previous values, while the above remarks 


i t 


applicable to foreign descriptions. The flour sections 





, in 
$ with tha f wheat, exhibited a quiet appearancs 
although there was 1 appreciabl ar t 1 is 
S The cargo department f wheat denoted a _ similai 
tat f affairs predominating on the spot market, both | 
iyers and sellers alike showing sca ny disposition for busi 
ness. For — ia Blanca 3,500 tons new and or old crops, February 
I | a Bla 5,500 1 ps, I 
March loading 62 lbs 5 ranteed 6d was wanted, with buyers 
it 29s. Walla - Walla, prompt, had buyers at 28s 6d, and at 
28s 74d for April-May shipment. 13,000 qrs blue stem, prompt 
1, 29s 3d, and 12,000 la loading, at 283 9d 
Lrce 1ave been in ver id only limited sales 
irr - it at steady pr n passage, ld, 
28s 3d "y liet demand contin barley, but the fine) 
iples maintain a steady lev Grinding descriptions, at previous 
rates, have only been disp l f t a mederate extent. 
Alt hi igh a q 1et fee] y has ¢ h rract« rised he cargo section, 
holde refrained from pressing, and values ruled steady. 
For the Marie, cont ! 13,000 qrs Novorossisk, t shipped, 
8s 6d was ~ ia l, and 18s 3d btainable. Cargoes up to April 
May despatch were also held for 18s 6d, while this price was ré 


ired for ditto June-July with usual options. Maize, on spot. was 


derate sale, keeping steady for both flat and round qualities. 
A general tone of dulness proved the prevailing feature in the 
cargo market for this grain, and quotations in several instances 


For 14,000 qrs American mixed, January shipment 
from Northern ports, 19s was asked, and 19s l4d for ditto same 
despatch fri m Gulf ports. Galatz-Bessarabian April-May was 

fered at 20s 3d, and Galatz-Foxanian d vith Danubian, 
18s 74d. American mixed parcels, old crop arrived, sold 19s 104d, 
* 


} 
were nominal 


1 January at 19s 3d. Oats firm, particularly for common 
qualities, and a moderate trade has been passing. For arrival, a 


steady but slow feeling prevailed A composit ’ ‘go, 12.5 50 
wheat, capacity ail Dingwall, lue out December 25th “8,000 ars | 
being Danubian Kustendji oats, on sample, and ine barley re 


at 13s od and 18s 3d 


vem ctivel' 


The London Produce Clearing House, 


Limited, supply the 
following :— 
WHEAT QUOTATIONS. 
Basis No. 1, Northern spring wheat, Duluth certificate per 100 
lbs, ex warehouse in London. 


Dec. 22, Dec, 24. D 2. D 26. ) 27. lL) 28 

S a s d S ad 
December delive ry i ae N ee t » « ) o 
March delivery .. 6 7% .. Call °° WG <a "D a ae Ow és 6 74 
June delivery... .. 6 7a we : —' J a) oe 6 7 


MAIZE QUOTATIONS. 
Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
London. 


Dec. 22, Dec. 24 Dec. 25. DD 26. Ly 2a. D 28 

s ad s a s a s a 

December delivery... 4 4 - No oo WE t * Ravi . } s* 4 sg 
February delivery.. 4 0 .. Gay -- mas .. py” J. a, 
June delivery cvecee 3 104 , Day ° > 104 .. 35 104 


Contracts for 165,200 centals Am. whe vat registered during week. 
a 33,600 ,, London maize 


Th: following table estimates 
during the harvest year 1900-01, 
and 1897-8:- 


the home consumption of wheat 
contrasted with 1899-1900, 1898-9, 


1900-1901. 1899 1900 1898-9. 1897-8. 


cvts. cwits cwts. cwts. 
Imports—Wheat (16 weeks to Dec.15, 23,783,700 20,096,000 18,651,100 20,565,700 
Flour = ” 7,018,70 7.006,800, 6,575,40 ,656,600 
30,802,400 27 28 6,590 26,21 


Add week ending I 


a 
22—Wheat 1,015,606 1,090, 10% 1,380,200 l 300 


PE bck bcnkksseusewveeawe seenes 98,90) +8 x 10.0 601,900 
Total imports, 17 weeks ......| 32,174,90C 28,679,100 27,116.7 27,875, 0 
Less exports—W heat ..........-2+++- 8.900 135,900 ROK 
ae seit giles eit seo aneone 128,90 149,300 73,700 14,000 
i 
BOE TARDOTES, ccc c0c0c0r0000 . 1,987,10C 28,390,900 26,984,200 27,724 82 
Add to this the estimated sales of! 
home-grown wheat ....... wocvecess>! 12,411,100) 14,112,500) 1 0 13,463 
Sevent 1 weeks’ home ip lies... 44,298,200 42 200 4 2,000 41,187,8 
Average price of English wheat, per s da d s 4d s d 


quarter ....ccccee. 


GB POF CWh. coccccccsccccccccce ezece 6 li 5 6.9 ill 

bushels bushels bushels bushe 

“ Visible supply” in U.S. centres, bush. 61,475,000 *58,878,00 8.783.000 6.61 
Lx ao in ewts $2,039.10 41 BOK 15.419 | 1S 


iy 


The following is 
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COMPARATIVE AVERAGES oF 


aeks ended December 22 


oa, 


| each of the years from 1899 to 1895 - 


} N 


7 116.7 5 
1898 4 } 
1897 . l 7 2 
1896 . i 84 = 
he following account 
| agricultural produce imported ir 
|} ended December 22, 1900, toget 
in the corresponding week of th 
i 
i Anima One W 
mo Aba ’ 
wis 
| Pr : . 
M 
Pork 
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The position of the iron and steel trades shows \ 
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THE COTTON TRADE 
LIVERPOOL, 
CURRENT PRICES 
I.) C parative Statement of the Cotton Trade. 
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M. Ginned Comptah 4 ‘ ’ é ; sie 
Bagalkote........ : : ; 
oi <a ae te t 43,4 ee ain’ a6 ’ 
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time last vear were at 2s 104d per lb, on November 10th they were 


| at ls 6d, and to day are nominal] y ls 74d. Whether the recent 


upward rebound can be held is still doubtful, but at least it is a 


|; comfort to know that stocks here are light, that there is “ not 


room” for a further very great fall, and that with low prices 


| business has a better chance of recovery 
i} 








THE LEATHER TRADE. 


There has been very little business done in leather during the 


| week; but the tone of a market is firm, and prospects for a good 


trade at steady prices look promising. 





_ FOREIGN AND COLONIAL PRODUCE MARKET. 


| For Report of To-day’s Business and rublic Sales see ‘‘ Postscript.” 





Mincing Lane. 


{) Business in the markets has been interrupted during the week 
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SUGAR.—In home refined goods moderats 
= — ‘sand pieces on former terms. Tat 
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FOREIGN REFINED.—Business in cub 
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| sins 3 ; h 
June-August, lls, f.o.b., Hambi urg, _ 
Berr.—Only a moderate business has been doino 


January delivery sold 9s O4d to 9s Ojd: Januat eee 
February, 9s 2d; March, 9s 24d Mav, 9s 43 I to 1) ee 
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| on Thursday last, business assuming a very quiet appearance. — in limited request for all kinds, 
| RUM f steadil y y he ld, kut only a small business has transpired. | Contin ued on page 1886. 
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| Commercial Times. —Wieekly [Price Current. | 
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| The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 
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a 1 8 11C |Senna os steeeseee 0 24 0 6 Bheets ” --- 8 .y ; : Sticklac, Siam ...... 35.0 36 0 | French loaves, fob 12 a j3 2 |} 
Natal.. 59 0 64, DYE STUFFS, &.— oars mete oa 9 | SILK— Frnch erstlsNo3f0.b.10 24 0 9 || 
i o C0 A—duty lip. ib Galls, China, percwt 0 4 0 0 € a es Bengal—Surdah, plb 12 0 0 0 Russi sn Crystls, cif. 10 9 QQ 
2.4 Rails teel, f.o.b. Ger an Gra ’ ’ a. 
Trinidad, grey to fair Safflower, Bengal.... 65 0 ‘2 9 Welsh Ports 6 15 8 15 Cossimbuzar ...... il 9 00 F i) a : ittlated. ] 10} 4 || 
i ‘ 7 et a ; 68 . ae cg Bengal .. ae f ¥ 6 Deldhbret i. 6 10 #10 Bengal G matea -193 00 a be .cubes,£0.b.13 6 0 5° | 
tood to fine ...... 75 DUE ccovisassvars te 2 8 con cash 61/3 ungypoor & Come 00 00 VET-German,f.o.b. 9 1 9 9 || 
Grenada ............ 6 0 71 0 |Gambier, block......17 9 18 0 | Seotchpimron,cash 6.5, 0 0 China—Tsatlee, oa 00 0 0 | TALLOW—per ow : =e 
SU ae we oni 6c 9 ,3 0 Cutch, good to fine.. 39 0 38 C amatite a 6 88 Tsatlee4&5 ...... 0000 etersburg, YC 599 90 
| Ceylon, good to fine.. 99 01290 0 | nypwoops— £ ® » (eee oie tor 76109 00) Blue Elephant....12 3 0 0 Australian mutton 25 * Pr 
Guay aquil Ariba .... 76 : s ; Brazil........perton 0 0 0 0 Posie OA ‘y6E9 O29) Taysaam Rehing.. 0060 00 do beef. 24 sa il 
Bahia 65 € Fustic, Jamaica.... 310 4 6 | Quicksilver pr. bottle 926 4/0 Skeins 00 00 Town ; 27 6 4 
COFFEE—duty 14d per » - I ee oe 00 00 Spltr.,Sile ines ton 1818/9 occ NR a oved ccd now | TAPIOCA —wer th 0 0 
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| Su rar lead white,cwt 2710 31 : Australian ...... 9 4 0 5% American 3? 5) 0 Bengal, perewt .. 15 9 16 0 | TOBACCO— || 
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be ee MNOS sce seenece 4 OS eee 05 0O.¢ Gouda .... .49 0 88 ri ndla,syru a : URP'NTINE,pewt 28 0 09 jj 
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Gum Benjmn. Sum. East India Kips .. 0 9 1 9 Afloat _.... 8 0 0 0 Javaafioat. -12 61 pe Saree. ow 0 s 6 72 || 
| ds. per cwt ...... 223 0280 0 Australian sides .. 019 1 0 a ' kn Cuba Centrifugal... 12 3 0 0 Fleece average ..-- 5 8 6 be | 
i QOlibanum drops... 27 0 62 0 |METALS—B.Copper £8 €& 8 ROSIN—Amer., com ce se Rerixeo—Le ndon Greasy average... . 11 
tint 9 = 7 ex ff Ee 7 ~ Yellow c rystals .. 1 7} 12 0 Natal—Scoure , 6: 0 bt Ih 
Kowrie rough .... 20 0 60 0 Eng., Tough p.ton 73 0 76 9 - Greasy average .. 0 Si 9% 
{pecacnanha Rio S 0 10 6 | Best selected 7810 79 0 SAGO—Pearl., p.cwt til 6 13.6 Ques, Noi ..... oe 88) ee ae = 
|| oat... 6s ¢ S01 WRONON sonsand ieee 8 0 9 0 Sagofiour best).... 6 8 5 De Be. 8 «....- -/ 4 Vie. good to supe 69 Ot | 
Musk  Teacuin, poz2: 6 70 0 Standard & G.M.B72,15/0 600 SHELLAC—per c ewt iw = + 12 4 45 eu 194 | an Zealand fine 0 8 oe I 
Oil, Cassia ....perIb 3 4 3 9 | Iron, per ton— Orange, good to tine 72 6 78 0 Crystals ...-.-+60- medium 0 Ot ¥ % | 
ED seierkinee 56 00 Bars, in Wales on NOE da0 0. c5hanc0 59 6 0 0 Pieces ....... ante ? 12 0 Ae coarse.. 0 58 6 % |} 
Peppermt. Hothks 3 9 5 3 Welsh Ports . 710 8 G Garnet AC..........63 6 65 0 Treacle ........00+¢ 6611 9 - al 
4 ee sa ee ——— 








December 29, 1800. } 


BRITISH FUNDS &c 


Dividend 
Tne 


quarterly. . 


Do ; 

Do es 

Do ws 

Tin 

Do ‘ 
Fet Avg 


April Oct. 


April Oct.. 
April Oct.. 
Mar. Sept... 
April Oct.. 
Jan. July. 
Feb. Aug. 
April Oct. 
Quarterly. 


Do 
Do 


Jne Tec.. 


Fen. Ang 


CORPORATION STOCES. 
(United Kingdom.) 


“Present 
Amount 
z 


1, 961,638 metro op. ‘on. tay 1889" 


10,850,000 
7:700,C00 


6,250,000) Lo nde my ity, 
375,000 (om. 


2£7,700 Cor. 


161, 0CC 
729,00C 
1,250,000 


3,650,000 & imingham: or rp. 


2,000,000 
1,500,000 
609,£9C 
942,260 


600,000 | 
870, a07 rig hon Cor Red. 1946* sti 
2,204,676 Brist I 


1,195,200 





G2 
F26 4 


~ 


1,066,544 


1,257,386 |.eicester, 1934" ......2.+. 3 


989,666 


6,464,053 Liver 
3,760,738 Banch 


997,48( 
5, £7,979 


5C0, 000 Mi ddiesbr ie ugh" 
533,620 Newcastle, 
li redeen ab le. 
Nottingham Co 
450,000 P}) s 
704,000 b rtemie uth Corp. 


226.86 ( 


2 £0,006 


486,71 


366,070 8 t theid 1926-36, Red.. 3 
Ot Tet ee ae 3 


1,432,256 
342,000 
318,00 8 


297,200 


336,000 


845,830 Wigan Corp. : 
143,000 Windsor rec ‘ 
£93,098 Wolverhamp ton Cor a" 
398,500! York, 1916-41" 


om | & Inbrat. 


_ Do 


4 Do 
Do 


.* 


Lo 


FON A SPORE EAD EO SWE O 


Do 


— 


wee noe 


> 


i eee 





Q2oOn 
3 ’ 
- 


i 


en Ja ae: i912 


Canad ia Gov liter” 


°Gar. 
* Im. Gy 


Feyyt Govt a 


én. 


Bank of England t- 
India Stock 34° 


BONDS, LOANS Closng| 


Prices 


© &? Amount 
of Sewers (C ity ‘ot 
London), 1905* 


Bia ‘kburn irred. 


Owes 


“HOM V3 A: 


20E,606 1" 
600,000 Glaxgow 13° 
479,400 iy 
£00, 00C Hull Co rp. 


780,00 Leeds Corp. Stock, 1927 2 : 


OO ol C orp Stock*.. 


Oo oBE Are 
SRAM OAM Qe UU 


a aneha Dee: 
400 1000 § ockton, are 
8S ockton Corp. , 1908" hele 
800,000 Swansea Corp. Stock* 

452,400, west Ham, 1 


On Berd 


* Free of Stamp Duty. 


CORPORATION BONDS. 


(Colonial and Foreign.) 


Redeem- 
able. 


oO 
ro | 


Auck.and Masbout Benet. 


tt et te 


IO ODONMMO St 


6 Do aoe as... 
4 City of Buenos Ayres, Bon¢ a 
4 City of Cape Town ...... 
6 City of Christchurch N ay 01 : 
6 City of Dunedin, Debs. ...... 1925 
5 Do Consolidated............ 
4 City of Hamilton, Debs. .... 
6 City of Hobart Town, Gtd. 

5 City of Melbourre 


- 


so 


4 
4 
2 
1 


City of Mexico Ste. ‘Lo ‘an ee 
City of Montevid 5%, asc to 6%, 
City of M ontre al Sterling . 
Do of 187 
Do of 1879 alas aie eae lela ini 
Do Perm. Deb. Stock 
Do &tg. Cons. Deb. Stock .. 
City of Ottawa 
4 Do4s% 20-year Debs. ...... 1: 
City of Quebec Con., 18 
Do of 1878 C 
Do Sterling Debentures.... | 
City of Rio de Janeiro ..... 
City of Rome 2nd to &th Issues 
City of Rosario Ster. Bonds. . 
City of Bt. Louis 





&< 
~ 


,an 
nO 


ond 


< 


Ci y of Sofia Bonds manwaign ae 

City of South Melbourne .... 

City of Sydney 
Do Debentures 


oo 


OOo 


LOND 
er & 


city cf Toronto, Wtrwk. Deb. 1906 
Do wen. Con ‘veb. 
Do Sterling Bonds 
Do Local lmp. Bond 


Do Bonds 


BES 


7) bd bet bed bet et et et 
cS 











*2 $ \Greymth (2 Z.) Har. Ba, Gt > 30€ 
zx 6 Lyttelton (N.Z.) Harbour Bd 1929 12 
5 (mclb. & Brd. of Works Debs 


vrese 
Present Dividend 


Due 


99102 1,324,760 Ja. & July brit. Col., Ins 


4 | 196,500 Ja. & July 
500,000 Ap. & Oct 


1G 3 4.916,200'My. & Nov 


7,783,800'My. & Nov 
2,289, F22jJa. & July 
4,153,314 Ja. & July 


103 408,600/Jne. & Dec 


4,59! 400k) ne. & Dec 

17 | §28,400!Ja. & July 
20 (3,471,600 Jn. & July 
¢ 345,400 Ja. & July 
15 12,000,000, Ap. & Oct 
+ 11,081,50C0'Ap. & Oct 

7} 444,500! Jne. & Dec 

418,400 Jne. & Dec 

8 661,600 Jne. & Dec 


i 16 2,091,552 Jue. & Dec 


oJ 3,733,198 Jne & Dec 
8 9,997,566: Ap. & Oct 
9 |5,656,780' Ja. & —_ 
7 147,600'My.& N 
© |1,076,106 Feb. & yes 
5 |1,450,000:My. & Noy 
$9 , 109,500|Mar & Sey 
& /1,098,13Si Feb & Aug 
5 , 346,700'Ja. & July 
¥ 482,30 Feb. Aug 
17 758,700 Mar. & S« I 
6 | 296,181/My. & Noy 
3,026,444 Ap. & Oct 
iC 3,714,917 Jne. & Dec 
18 | 650,000'Ja. & July 


(3 10 | 320,000'Ja: & July 


$7 1,651,300 Ja, & July 

89 

69 8,239,600 Ja. & July 

98 '9,686,300 Ja. r July 
16500000 ‘Ap. & Oct 


5§,500,CO0'Ap. & Oct 

266,800 an & July 
V0 | 339,300! Quarterly 
93 29150302 My. & Nov 
12 6,161,167 Ja. & July 
2,526,620: Apl. Oct 
1,199,600 My. & Nov 


457,600 Ja. & July 
367,600 Ja. & July 
6°2,600 Ja, & July 
530,700 Mar. & Sey} 
1,859,327 Api. & Oct 
10267400 Ja. & July 


osng 10866900 Ja. & July 
ices. eee & July 


1,250,000' Ja. & July 
1,500,000 Ja. & July 
604,700 Ja. & July 


S 

36 240,000 ~ & gal 
yx .6,£86,700 Ja. & Jul 
2 |1,365,300 Ap. & Oct 
"9 7'773, 200 Ap. & Oct 
oe (2,517,800 Ja. & July 
«, | $39,500 Ja. & July 
“* (1,760,100 Ja. & july 
4 100,000 Ja. & Ju 
+0 (2,923.75) Ja. & J ul 
> |3,456,500 Ja. & J Hd 

2 1,000,000 

; 422,593 Mar. & Sep 


,(00,000' Ja. & July 
3000 000 Ja. & July 

590,700 Ja. & July 
3,409,300 Ja. & July 
9,402,900 Ap. & Uct 
; 6,000,000 Ja. & — 
© (12000000 Ja. & Ju 
> 2,107,000 Ja. & Ju iy 


avo t 975,230 Ja. & Ju y Wtn. Au 
’ 1 1,876,000 Ap. & Oct 


1? 750,000 My. & Nov 

3,750,000 My. & Nov 
2 1,100,000 Jne.& Dec 
é 


1 FOREIGN STOCKS, BONDS, 


Brit.Guianaln 
Can. Dom. Rly 
1903 


Do 1945-68 
Do Red. 1910 


Do dolnse.8 
Do Rd 191 


( eects das 


Do 1881... -7. 
Do 1917-23 .. 
Deo Inse. 1923 
DoIns.8tk ‘83 


Ceylon 
Do Inseri bed . 


1312826200 Mar &ixp 


Victoria 1901 
Do 1904 





THE ECONOMIST. 
London Stock Markets Price Current. 


CORPORATION BONDS — Con. 


Closing 
Price 2 





City of Wel lington Con “Deb 1907 } 


Do Waterworks Debentures 132 
Debentures |% 
1014 


= 
= 
< Name. 
$ (City of Vancouver. 
1 |% 0 do 
4 
3 
7.2) Do tmprovement I oar 
5 
g > Olew of Winnipeg 
? Do Dehentnures 





“6 5 Melbourne Harb. Trust Li ? 
« 4 Do do 2 
44 Do Tramways Tru é 
,° Napier Harbour Bonds 92 
"4 New Plymouth Hat! Bad 1909 
67 © New York City (Ex. 4s 1d) 4 
4g, 2 Oamaru Harb. Board (Bearer) 
104 6 Otago Harbour Board, 1881 21 } 
> Do Debentures 321 1 
2 Do Con. Bonds 34] 
5 Port Louis scence i 
Timaru Harbour Board Debs 1914 107 
5 Wanganui N.Z.) Harb. Bad 1905 103 
4 Westport (N.Z.) Harbour Bd 1926 
* Subject to Drawings. 
COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


Name. 


So 


Pun 


Do Insc. Stk 


To Inse. 1910 


DoDbs1 909-3 


pd 


“I ener ye < 


LLP OPP PEDNPER KR E OD 


7h 
1¢ 

» ao 
1 
i 


re 
ion 


> 


Do Inscribed 3 


rijianGy, Deb 44 $5103 
Jamaica Insc. 4 102 11 
Manitoba 1910 § 


Maurits In. 1937 $113 ‘ 
Natal ae . 411 


Do Inscribed 34 1 ‘ 
Nwfdind. 194] 34 : 
Do In. 1913-38 4 1 
New 8. Wales, 


1931 to 1902 § 
Do 1903-10 .. 4 
Do Inscribed 4 


Do Inscribed 34 1 


Do Inscribed 34 
Do Ins., 1935 3 


N. Zealnd.1$14 § 


De Cons, .... § 
Do Insc. Stk. 4 1 
Do do. on Obit : 


Do do 1945 3 


Que bec (Pre " 


1906 . 

Do 1919 

Do 1912 i” 
Do 1928...... 4 
DoSg. Bds.1934 4 
Do Ins , 1957 3 
ueensiand, 
. 19 13-15 4 


Do In. 1915- we 
Do Ins. 1924-30 34 10: 
Do  do1945 35 1 3 
Do 1922-47 .. 3 


Sth. Australia, 


1901-16 6 
Do 1911-1920... 5 
Do if(7-1916.. 4 
Do 1916... ‘4 
DoIns.1916-36 4 
Do d a39 3 
Do do 1916-26 3 
Do after 1916 3 
Tasmnia. 1901 6 
9 1908 4 
DoIns. 1920-40 3 
DoIns.1920-40 4 

Trinidad Ina. 4 






41 

4% 
Do Rly. Lr 4 
Do Ins« 4 
Do Ins 4 
Do Ln. of 1885 4 
Do Ins1921-3-6 34 
Do Ins.19 41 

4 } 
D 4 1 
Do ds z 34] 
Dc 1915-35 . 
Do 1916-34 


(Coupons payable in London. 





Name. Closng 


Argntne. Rall. 
a 


Loan, 81 


. DoN.Ct. Ry 
Ext. Gov. Bd. § 





Apr Oct 


Qrtrly 


a 


cs 





own 
> 


> 
*mrnnyom--a 


AMNION & ee 


» 
~P, 


Fb. Aug 


on 


stocks ti 


Qrtrly. 


“S| JneDec 


=~ Next 
lends aS Draw 
MarBep ss Sept 
= 
-= Dec. 
=a P.orD 
Jiy. 22 June 
=” P.orD 
Jiy 
Apr Oct oe 
Ja. Jiy. Bue p'a 
JneDec 
pl Oct i 
: oct 
MarSey 
i 
"bh Ang 
Aug 1 Nov. 
Jly. 1 Nov. 
_Jly. $ P.orD 
a.Jly. 3 P.orD 
-Jly. &@ P.orD 
-Jly. @ *Mar. 
wall ae oa 
pl Oct 
a. Jly 
May Ny 
Ap] Oct 4an odwegs 
MarSe; =e 
Jly . 
(ret £10 0 anr 
On fro m 1917 
JneDec 


(MayNvy Sus p'd ) 
Apl Oct Jul y, '85f 
AplOect . S 
JneDec Pur rDweg 
pi Oct e- 


Ja. Jly. .. Dec. 
jJa. Jly : Dec 

Apl Oct “a 

JneDec .. Nov. 
Ja. Jly. Pur orDwg 
Qrtrly. Pur orDwg 
JneDec 4 Dec. 


Ja. Jly. .. 1896 
Ja. Jly. none ao 


Ja. Jly. .. *) Apl 
Ja. oi. _~ | or 
Ja.Jly. .. | *Dec. 


Vr e Dec 

JIneDee .. ; 
AplUct 4 Sept. 
trly. | Far orDwg 


Ja. Jly. 


Pur orDwg 


[Apl Oct 
Ja. Jly.) .. 
Ja. Jly. none 


\MarSep none... 
\May Ny 1g prch’s 
Qrtrly. .. | Jan. 


Qrtrly. .. | Jan. 
Qrtrly. .. Jan. 
MayNv -l5 *Aug. 
JIneDec .. A pri 
Qrtrly... April 
AplOct .. June 


Qrtrly. | .. Dec. 
Oct .. *Aug 
Ja. Jly. .. July 
Ja. Jiy. lé Dec. 
Qrtrly. none a 

AplOct ..  *Jan 
Fb.Aug .. P.orD 
plOct .. P.orD 


Ja. Jly. Pur orDwg 
\AplOct 4 “July 


Apl Oct 1 *July 
MarSep § Ang. 
MarBSep .. ec 
MarBep .. ae 
Ja. Sly. 2: Prebse 
Qrtrly. 4 Oct 
Qrtrly. syrly PunPr 


* ne drawings are 


(¢ oupons f{ 


Divi- =z Next 
dends == Draw- 
Due. z= @«ing. 
* 
es DY¥.| cc ee 
.AUE »« o- 
rhe Oct .. . 
Ja. Sly. « es 
Qrterly .. ee 
qrteriv .. ee 





Hungary,1895 i 
Italian Irr.gtd 6110 i 


FOREIGN STOCKS, &c —Con. 


Name. 





I | ' 

£ an, 5a 6 
. State Mrt 

3onds 4 
hilian, 1885 44 
Do 1886 . 4. 
Do 1587 . 4, 
Do Goid ‘8 43 
Do 1892 ....5 
Do 1895 . 44 
Do 1896 § 


I an, 18956 | 
D tn d 1896 § 
Do Gold. 4) 

mibian, ex. % 
taRica’A’ 3 
Do‘ B 2 
Dar 1894 3 


egy pt.Unifd. 4 


I Gov Pref 34 
foo Ins, Stk. 34 
Dos ite Dom4, 
DolLaira ..4 


Greek, 1881. 5 


Do 1884 .. 

Do Rentes.. 4 
Do'90(P. Lar) § 
Do Monoply 4 
Do Fdg. ‘935 
Guatemala 4 


Hawaiian ..6 
Hungarian 


GoidRe b tes 4 


<% 


Do 1862 Ma- 
rema. Rail. § 


Japar . oe @ 
Do Sterling 4 
Mex. Int.cons 

Silver ‘ose 
Do Ex. Cor 


5 .. Nicrgua., 1886 4 

MayNv Pur orDwg Norwegian... 3 
, z 

z 


Do 1888 


Do Bonds .. 34 
Dec.'96 Paraguay, "86 14 
. Portuguesel 


Russian, 18225 


Do 1859 ....3 
DoCons.R.R. 

Bonda I. .. 4 
Do doll ..4 
Do Lil. 4 
Dot Nic Riy.)4 
DoTranscau. 3 
Do Bonds. 34 


Do Dvinsk& 
Vitebsk ..4 


San I | ey 
8S. PauloProvof§ 
ServianUnfd. 4 
SpanishQuick- 


silver Mort. 6 
Do 4% Bonds 4 


Swedish, 1880 3 


Do 1888 3 
Do Con. 1894 3 
Transvaal § 
——. 1891 


ptr 


Do Prio —, : 
Do Converted, 


Heries * B’ 


Do Series * C 
Do Series * D 
Do 5% Customs 


Lo , 1886, Bds 


Uruguay Bada. 34 
Do 1896 .... & 
Fur chase Venezuela N 


Cons. Debt. 3 


yearly in the ca 
which asterisks are prefixed. 
almost all other cases where there are draw 
ings thev are half-yearly. 


FOREIGN STOCKS, BONDS, &c. 


ayable abroad.) 


Name, 


Ja. Jly.| .. | Dwes. ArgontineNatl. 


Ged." B 7 


Aust.SilverRts 5 


Do Paper ‘6é - 
Do Goid . 


Dutch ta ex. 


12 guilders 24 


FrenchRutes 3, 


Do dc 3 


» > 





~ 











1883 


FOREIGN STOCKS, &c.—Con. 





Div &: <- Closug 
jends = oe Name. Prices 
- S 
. 
pr. Oct yerman Im.Ln3 7 
j Do 1890-4 3 | 87 
4 Pur Italian, ex. 25f § a | 
' Pr ; Con. 4 
( D> 3 £ 
’ . . .* 
arterly U.8.Fund,19074 115 
aie Do @ 137 42 
an. July Virs a Fund 
‘ Bonda 2 
RDINARY SBARES AND Stocks 
Pre > Ciosng 
! Name Prices. 
£ — 
co.e4] Barry da mnreiiannteimaniaent 1°§205 
Do Pref Ord. ©. nee 5 
TD ' ee 
129 
1 ? 
D t 4! 
“ , ° 
2 a % 
24 t 6: 7s 
2 64 Fur Con Ord 1 34 
slasg we 8 Ww Pref. Ord i 
Deo Def i 52 34 
at Ce il Pref. Ord 22 24 
Do Deferred 2 
9 eat Eastern Ord ~- 16 72 
at North of Scotland 79 75 
5 ; t Northern Pref. Coa.i1i i2 


T) 4 
DoAfsAtrecvs, no div.) 41 4 
Do Bl until 6% ispd. Bs 170 74 
at Western, Con. Ord. 144 5 





rnsiey, &c. Shares 58 $9 





"74 9 Lat ashire & Yorks, Con 122 3 


740. L , Brighton, &c. Ord 











Do Pf. § Df. ree. no div, \ 17 
DoDf. Lunt pad. Pr fs izl 32 
Do Con. Rights Certs 833 
2 Lon. Chatham & Dov. Arb ; 
iéi,¢ L & N.-Western, Cons 
11 l & &.-Weastern, Cons 
#4 Do Pref. Con. Ord l 2 
4 Do Def. Con. Ord. 68 7 
1,402,520 Loud., Tilbury, &c. Cons... 142 45 
§,73 Metropolitan Cons. .... 2 86 
6S . j Surplus Land Stock 7 
M politan Dist. Ord 2 i 
484 Midland, Pref. Consol Ord. 742 53 
€'4§4.947 Do Def. Con. Or 7575 
: North British Ord. Pref a4 
4 bo Ordinary .. li 
Vor Eastern, ** 167 @ 
\ 1 London, C 01 6 
Nor Stafford., Co 116 3 
Khyt nney laa 2 6 15 
Eastern, Ord..... onal 8 
Pt { Df. rec. no div. | 143 48 
D Df (until67 is pd Pi} 3 04 
Taff Vale “ Stock’ 1889 70 72 


0 Water! & vity, Ord. Stk. 9 97 


Lines Leased at Fixed Rentals. 
Leasing Cloang 


— Companies. Prices. 
© oes . _ 
* Birkenhead eeeeee. LANW&GW 122 3 
London and Blackwall Gt Eastern i4 43 
Do 44 % Pref D 140 4 
ottm. & Grant. R.& C. Gt. Northn. 1580 BS 
DEBENTURE STOCKS 
Present . Cloang 
Ay nt Name. Prices. 

£ % 
1,071,235 Barry .... otsseecesceee D $3 97 
346,673 Brecon & Merthyr A.... 4 100 5 
£30,097 Do B.... 4) &@ 
201,405 Caledonian ....ce-eeees 135 36 
1,535,500 Cardiff 3 Wes 


sas. Rast Lond., 2. id che. A 4 113 











6 D 08 
” Do White h. Ext. Gd. > 747 
Forth Bridge idan 126 2 
TI UPC 2 coer ccecscecess : ‘ 7 
jlasgow & 8.-Weat...... 4 133 3% 
7 Great Central ....cccces 45°35 3 
4,433 Great Eastern .......... 4 129 32 
B.763:(great Northern ........ 3 9 302 
54 Great Western snnwene 4 133 3% 
D cocoe 49/147 & 
[x ooo 5 163 66 
9 D § seeee 24 4S 8S 
5 4 La re & zorks....3 162 
414 London & Blackwall.... 44 136 49 
36,2355 | , Brighton, &c... 4 131 3 
8,27 I Perpetual covcse 991145 50 
521,975 Lond., Chat., &c., Arb. 44 1% 3 
969,674 Dt Ths ecneaddeanneaie 4, 6 23 
370,72 Do 1879 2 - 4 1118 23 
662,151 t & N.-West accoe OT é 
1,1%,.%° Lond. & 8.-West. A - 3 jl 
y, % bo Cor ated 2d 
Tilbury, &c.... 4 
li) Me lan meen ® 
4 } . l 
1,2 5) Metr a Dist % 6. 
27 2K bb a 
E 4 Miaiaad 2 65 & 
97,774 Nor ir 5 i 102 
235,342 N haster J2 
0A 6 N Lond $3 148 51 
2,745, “N Stafford aVi 
401,699 Kt ey Per; 4 530 
656,085 3 (Eastern . ryet.. ‘4 33 
A2,440' Do ; 5 le 
AG 466 OT dc 34114 1 
362,258 iaff Vale 51'S 


GACABANTEED SHARES AND STOCKS. 





i 104 Caledonian Cons. Guar 4 15 

$25,000 Forth Bridge peens 2 

77 2 Furness Cons Gta .-4 12 i 

a5 450 Glasg. & S.-Weat Gta i Le 33 

66,065 Great Centra ~ Pref.. 25 

> : Hent ¢ r 12 
23 











Sein cab ats REG E a 8 


Vinton ramen 


di 


it genet; lin 


ete 


weeny tear 0. ale 
i a 


te 


oe n° Amalie gw si ein a a 


ie 


A i 


ERY del melee 





$a 








i —___ 


| 1884 THE ECONOMIST. | ees 


| 


| 


| | Deceml 
RAILWAYS. | RAILWAYS. RAILWAYS. | mber 29 1900, 


__GUARANTEFD SHARES AND STOCKS. T ' 
Present BRITISH PossRssions. AMERICAN 8TOCKs—Con. RAILWAYS. 


. Cc em 
Amount. Name. \Cloang | Present Closng| Present FoRgion RAILwais—Com, 











































Pri ces | Amou Name. y Y 
; —_—-—- ~ ae es NS Prices A Amount Name. Red ne Present |= | 
7 $09,630 Gt. Western, Rent Ong. 6 18 x Y } | Amount 3 N ‘ }} Pi 
17,886.466 Do Consolidated Gt +e . = | 2,191," "00 Canadn. Pac. 1st Mrt. Bde 5 112 16 12,770,000 East Tenn., Virg., & a eee — pioeng \| Al 
2,595,989 Lancashire and Yorks ..4@ 131 24 | 2,049,600 Do 50 Yr. Lnd. Gt. Bds. 34.1C4 6 Geo a oe & 1956 £ — . 
1,955,860 London, Brighton, &c., $08,100; Do Inscribed. .......-- 32.164 | 314482,000 Erle Ist Cona......, & 1986 G81” 33. 9,660,000 100 B. . oa 
don, Brighton, a" 6 161 ¢4 (Ls14',606, Do Consolidated Deb. $ 130 38 | 31,954,000 Do Gen. Lien .... 4 1396 8&4 64) 3,952,000 10 Ayres Gt. Southn., L135 4 
16,100,406 London & N.-W. Gta. @ 123 26 | 750,000 Do AlgomaBrch,lstMt5 118 29 4,756,000 Galvt.& Harris. Met. 6 1910 a7 ie 300 10¢ Do Prefe rence sh 1] 1, 
797,980 Lon. & 8.-W. Cons. Gta.@ 13134 | eee Demerara Orig. ee 3 | 37 42; 3,969,000 Grand Rapids and =e | '699'976 100. Do 4% Deb. St = 1} ‘ 
350,000 Met. District, Midland 115, Do Perpetual Pref..... 7 #137 42 | Ind., Ist Mort. 1941/1099 14 $2, 350,000 100 ‘. Ayres & P.5 ef. Py, 
Rent Charge ...... ¢ 115 20 | 60,200 Bana Bay & Mt. Bischoff || 44 $4) 2,499,000 U1. Cen. 1 Mt. Bas. 3 3} 1981 10! 6 | 1,780,000 100 Dos 7 Deb. Stock ..°' 201 3 
| 1,250,000 a Perpetual Gtd. ....4 5 co | 130,900 Do Irred. Deb. Stock. . 44 99 102 "| 15,000 000 Do Gold Bonds @ 1962107 9 $.508,520 100, B do 44% 2nd ‘ites . {| 
16,752,917 Midland Guar. Pref..... 2h . \22,875,985 G.Trnk.ofCan.Con. Stk. . Ti 7p) 24 ‘679,000' To Gold Bonds .. 4 1953 107 3 | 33.209 10 fumes & R. Ord. & Ki 65 67 || 
7,458,845 North Brit. Con. Lien .. 3 R101 | Szie, 794 Do Guaranteed ...... 4 2 | 14,320,06C Do Louisville Div, 24.1952 169 § |. 116,259 10 ot % Pref. Share 16 39 
2 444,129 PoCon. No.1 .... .4 186 29 420,000 Do Ist Pref. Stock .... £ $8 6 | *1,700,000 Ind. & Vince. 1st Mt. 7 1908 120 30 3,451,833 100 Te hales Ext Shr: 133 :2 
8,466,903 N.-Eastern Cons. guar. 412134 | 2.530,00¢ Do 2nd do ..........00 34 «6! : 3,000,000 Lehigh Val.Con. Mt. 6 1923115 25 25,000 20 B. a 47% Deb. Stock ce 1 
1'170,000 North Stafford, £20 paid S 32 23 | "aud oe Do 3rd do... ....-.-5- oO 4} 15,000,000 Do Gold Bonds. 441940109 13, Bigg Val transdne! il | 
800,000 8.-East(Rd. An 1a)£10 Seach | 313 $2 gn Do 2nd Equip. Bonds 6 127 30 | 10,000,000 Do Ter. Gd...... 5 1941112 17 | 350,000 .0'B. A ly.,L.,7% Pref.. as | 
984,300 Yo Consolidated Grd. 44 128° 43° 0 #270, = - Per. Det b. Btock oe B /1°5 38 Seer aes Long Isld. Gid. Bds. 5 1931,120 2s 100,000 10 DeDet = SOT oo. 4... +04] yh 
| Vw, 9 , o o =( ,679, oul 1930 115 eferred ... 73 5 i| - 
| Pamrenency rvanne ano Stocks, wire | 2723,08¢ Do GW. Per. 189 ak £324 36 | 1:000'000; “Do Sung Fa. Bae. 6 1810 3 8 Do Preferred..02..07.) 12i13, \| 3 
| DIVIDENDs CONTINGENT ON THE Paorres | 611,100 Do Nth. of Can. IstMt.5 10: “= | 6,000,000, Do Ist Mt. Bonds. iC? 32 00 Do4% Ded... 103 5 l} 4 
Sa OF KACH SEPARATE YrRaR 658.60 Mid. of Can. Str. lst Mt.5 103 6} N.OrL.&M Div. 6 1930 127 32 | 248,300 100 « i ie : 1] 
| ee . ~ | 1,072,100 Do Cons, Mort. ...... 5 103 7 | 5,129,000 Do Coll. Trust... § |1931 1 14 | — and Carango 4 
wie 76c| tarry First sccccososeo$ (10 £5 | 12100 Mutrl. & Chapin. 1st Mt. & 100 2 | HERO nn wer Sterrt G1 161 "3 | 5249,260 100 Cent: Agents | 
EE TOD ocr asiwcaacesunen oie 3 1117 22 | 1846,800 Jamaica Ist Mortgage ..4  .. | £8,065,000 Manhattan Con.... 4 1990107 5 | 443,805 100 D “Ate, b.....,101 3 
5,579,935) aled« lan, Pref. No. 14 oo 3g | 600,000 New Brunswick Ist Mt.5 118 20 | £9011.000 Mexican Cent. ..... @ (1Stl. £36 | 610,380 100 Ce 06 7 Debenture Stk 152 £5 
2,946,341 | ‘Do ee a ee 192 3) |  85F,<00 Do Consolidated Deb.. ‘ 105 g | 17,072,006) Do Ine. Bonds .. 19.¢ ©5:204! $46,500 100 sutral Bahia ......., 1% | 1 
1,639,890) Do 1878 ......... “5 Ea 52 |qp BE25\N.Zey Mid. L. Ist Mt. Db. 5. 2 | 10,935,000 Mexican Nat. ist 1.6 1927166 8 | 198,760 10¢ De eed. Stock ....| &2 3 
199} Do 1864 21.0... ss. +B 1D $F |82000,000'Ont."& Quebec Cap. Stk. 6 168 85 | BAHeCK) Do and A Cum. ** $it017,.. .. | 70,000 10.Cent. ceria e8iC0 || | 
1,061,884 DoConvertibie ......4 127 70 , 4,007,381 Do Perp. Deb. Stock... 125 28 ) 000,000 Min&StLou.Gd. ida 6° 1984 11¢ ig | 463400100 Do's» ruguay East Ext ei 
1,300,7K “urness, Con. Pref. .... 4 1'9 2! | "676,000 Quebec Cutl. Ist Inc. Bds 12 3° 42 | 6,276,000 Miun. Site. St Marie ‘© | 100000 10 Cent. uf Deb. Stock . 04 6 
350,000, Do Pref. Stock A ....4 17 50 | 200.000 St. Law & Ott. Ist Mort. 4 13 5 | & At. 1M.Gd. Bas, @ 11926104 6 | 627,150100 Dx go ay, N. Ext... 243) )| 1] 
1,892.15: asgow and 8.-West. ..4 128 31 £7,759 Temiscousta Ist Mt. Db.& 12 15 } 39, 774,000 Mis. Kan.& Tex. 1M. @ 1990, 96 cn 2,000,000 100' PD os 7 Deb, Stock . 101 s2@ 
1,555,941; Do Pref. No. 2......+.. ie 21 | (719,000 Toronto Grey & Bruce RI 20,000,000 To do 2nd .. 4 1990 78 °C | 826,600 100 De Pees of M. Vid eo, ¢3 6 4 
1,100,00C Great Central, Prf. ....4 | ©7102 | of Can Ster.Bds.1stMt.4 106 9 2,096,000 Nashville, Flor.,and 21250 26 Cond er. 6% Deb. Stk. , 123 31 |] 
Tea] Do leFh ..0-..-.-....5 NOT ce | SAOv Wellngton. & Menawate Shel SLM Bae 2 (res7 ire 16 | 21510010) Do D Eu, Be, Ord...) 54.65 1] 
1,080,000} Do 187@ ........+-+00+ 5 | $7102 | Shares, £1 paid. 14 1)) "18375000 New York Cent. Mt. 7 1902 107 2} 6000 100! Cordane nna Keeazig’?”” $6 88 || 
1;600,00C} To 1876 ;.....,.,..-+- B55 co | $00,000 Do dol ebenttires ..6 107 *6,104,000 Do Deb. Cont. Mt. 7 1190S/107 =! | 920,000100| Do 43 Gry ae ET 
1,000,00! Do Convertible, 1878 ..§ | 77 82 : 2500 Po G Deb. Certs. @ 11908 106 6 , 82%827100! Do 64 ois Deb, Stock, \< 56 | 
1,380,00C' Do ¢ ‘onvertible, 1881 ..5 67 72 | 1,129, 0C Atlan. & Lawrence Shrsa. 158 61 16, 891. 000 N.Y.,Lake Erie EW. et + 60,000 10¢ < ordobe . iC do 62 84 |] 1] 
| 1,600,000! Do 1889 ........-..005 4 | ag 83 849,50 Chi. & Gd. Tk. Coup.Bds.6  .. .. | ist Con. Mt. Bde 7 1920 400,009 100 Do 8% on nt. (L.), Pref 7575 || 
EO BTML. conc ccseccnns 4-42 48 \ 298,100 Grand Trunk Juncticn 5 100 2 ) 3,699,500 Do lst Cons. Mort. overt ** ** + 1,892,985 100; Do S Deb me rade 2 o 
5,041,708 | Jreat East.,Con. Pref .. 4 155 OR (217017000 Minneapolis St. Paul,&e.@ 104 5 | Fund. Bonds .. 7 ,192C 2'749,871 100, Do Income on 'N. Bec ce an 
4,625,000, Do Redwptn. Stk., "B64 110457 | : }14,£67,000 N.Y., Ont.,& Wstrn "* ** | 179,993 10 Costa Rica ob. Bock) res || 
. | 700, 000 Do 1881 @ 1124 27 | AMERICAN SHARES AND Borps. Refund Mort. , 4 1992 106 11 65£,0C0 10¢ Do lst Mest ihek sees a | | 
7 | 1,500,000 Do 1884 . 26 | Present = 7,283,000 Norfolk&W.Gen Mt 6 1921 125 4) 206,400 10¢| D onna Ther. Tie .,69 Kl 
S | 750,000, Do 1887 26 | Amount © £ ck } 5,000,000 Do Imp.&Ex.Bds. 6 1934 132 36 Debs. Red nada, may |} | 
1,250,000! Do 1888 £6 or Nam 2a ao 89,889,000 N. vac. Prior Lien 4 1997106 8 15, 447. 20 pore Pref 08bK «0.) ES) II 
/ 1,365,000 Do 189 4108 1: jNumber. ” =u ces. | 56,000,000 Do Gen. Lien .... 3 2047, 73 5 | , 968:000100 Rast Arge ntine, L. 36 36 || 
Fé | 12,819,520 Gt. Northern Perp. Prf.4 122 26 —— re 5 Pee 19 €25,000 Oreyn.&Cal.1MtBds 5 1927 103 6 | 4971,147 2¢ Eastern of Fr ence. . die 
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| £2 676,899 anc. & York. Con. Pref 3 96100 61,607 AlabamaG.8. A.6% Prt 19 1422 | “5,000,000 Pen. Con.8k.Fd.Mt. 6 1905108 12 306,250 10¢ Do 6% Debenture stk 95°99” j 
61 60,215 i. B.&8.C. Con. Pref.§ 160 €3 , ,186,600 Do BOrdinary.... 10 14:2 | 91900,000 Do Gold Bonds .. 44 1913 125 ‘2 | 177000100, Do6 YZ Exten. Deb. Stk 85 & 1] 
8,282, 0¢ ‘Do ena Consolidated 5 19 2 | £805,200 Atlan. ist Leased Line> en | 2.72 8,000 Do Eq. Trust .... 4 1914 102 “6 wae ia — | 
$686 188 Loud., Chat. & Dov. Arb 4,134 16 | Rental Trust Stock 102 € | .21000,000 Do Cons. Mort. .. 4 1943 118 2 590,586 100, (nteroceanic of M i] 
869'E32, Do dud Preference .. | 7f 78 = 3 « © 519,467,000 Pen — Co. Ist Mt. 44 1921 LIE Z 4% Debenture stock ee | || 
23,080,620 London & N.-Western .. 4 131 24 } 102000000 Atchison, Topeka, & 150 48 gi| 965,000 Phil. & Read. Ext. | 735,302 1001 Do7%ADebd, .....-.. 101 3 | 
8.934°90] London & 8.-Western ..4 (13: 24 [119667000 Do Pret. vn. -{L00 | $04 03] Genoa 4 19s72c6 10 | 469,489 100! Do7% B Deb. 22°27.) 77:73 || | 
| 1,995836 Do do 1884 ........ 4 130 23 }6 030,000 Baltimore and Ohio .. 100 m § | 20,000,000 Pitts. Cin.&c.G.Bas, 44,1942 117 2 460,000 10¢, Do Prior Lieu, § %... 03 5 {I 
rf BBCBE02) DO ..ccccccssessscceces 34/110 15 160,533,400 Chesapeake and ‘ rh io 100 | 42) as} 2,400, 000 Pitts., Cleve! land ——- Peaster 1} 
i ! 400,000 London, Tilbury, &c. .. 4 [126 2S [11,572,F00 ‘ hic. Gt. West. Pri “A” 100 | 76 63 | Toledo Gold Br ia 6 (1922 118 23 35,000 19 La Guaira & Caracas ell ] 
‘ | 2 302.038 Metropolitan wae ent 118 £3 | 6,771,500 Do4% Debenture .. 100 | 93 95 | 63,887, 00C Reading Co. & Phil. 370,000 100). DoS % Debenture Stk age 
y | 250,000; Do Irred., 1884 117 £2 | 7,381,630 Chic. Mil. and St. Pau. 100 (145 "’ and Readin g Gid. | 134,286 20) Lemb,-Ozern.-Jassy,g. 57 
i | 200,000 Do do 168? 117 22 | 6,805,400 Do 7 % Preferred... 1 1&5 95 | Bonds. 1987 4 1907/94 ae "20 10, Leopoldina, Shares... | 
f | 1,500,000 Met. District ... €0 70 | (1,243,700 Cleve.& Pittshg.Gar p 60 | & cg } 20,000,000 St Louis&8.W. lstMt 4 1986 951°C 725,500 Sk Do Deb. Stock, :: 
| 45'642,129 Midland Per. Pref. 3) #23 |38000/000 Den.& RioGnd.Cm.8tk. 100 34 4 | 9,000,000 Do 2nd Mort. .... ¢ 1989 72 75 "40,000 20) Linus, Limited . ., 
: | 3.g50,198 North Brit. Con, No.2 .. 4 |124 £7 | 23,650, 00¢ Do 5% Preference ../100 | £6} 7 eres geist. Lowle Bde Wath, ¥ ligeetAS 48) eal le ee ow | 
; | 2 422,485, Do E. and G. Pref. .. 44136 29 |112232700 Erie Railroad or 2b2 $5) 21,513,000 St. Paul, Minn., and or, 285,060 10) Manila Prior Lien, 6? 2 5 
|, $18,505 Do Cony. Pref., 1874 .. 8 |i49 82 |:2,844,000 Do Ist Pref, 2.2... "* | €04 Gi) Mani. Cous. Mort. 44 1933 116 20 S008 100 Matenses ond Boban illa, 
j | 2 230,888 Do Irrec . Pref., 1875 .. 44.\20 29 |:6,000,000 Do and Re SP oe ccc "+. gpg | 15,344,000 _ Do Cons. ... - Bonds Red., woe (UC 2 
i 604,888. Do Conv. Pref., 1875 .. 4) 156 29 | ?,409,70C Great Northern Pref..100 |i£0 95 (33,0 28,000 Southrn. Rly. istCon 5 4 112 16 | 2,254,720 100| Wexican, L ined Pea L7P ES 
; 605,728, Do Conv. Pf. Stk. 1879 5 4S §2 | 6,000,000 Lilineis Central 100 153 a 4,500,000, Do E. Tennessee 5 1936211 If 2, 554,100 100: Do 1st Preference 8 % 78 73 ; 
4 674,114) Do do _........+--+0- 4/124 27 | C,600,000, Do 4% Led Line &tk. 100 103 6° 30,577,500 South Paciticlst Mt. 6 1912 105 25 1,011,560 100} Do@nddo6~% ....... ot i i 
1,001.70 DoCon. Pref., 1890....4 124 27 | 32'800,000' Louisville & Nashville 100 acy! & 000, 000 Term. Rd. Assn.of&t. 2, 000,000 100! Do 6 % Perp. Deb. Stk}. | 
; 1,478,069 Do Con. Aug., 1892... 124 27 | eras = = aa Louis 50- yr. lst Mt. 44 1939 115 19 1,000,000 100 Mex. Sthrn. Ord. Stk. 6 2 40 j 
i 13,321,207 North Eastern, Pref. .. 4 120 :3 | 7,844,100 Mexican Central, 1 ton 16 1g | 2h:¢6.000 Texas& Pac. lstMort. 5° 2000 115 2c +, 900,000 10 Midland Uruguay (L.).. _& 10 | | 
, | 700,000 N. London 44% (max. 5)5 127 ¢9 | 2 a50;00¢ Missouri, Kan a Peres 100 7A ik | [en 900, Do 2nd Mort. 5 \2000 .. .. 1,179,462 100. Do Debenture Stock... 5) 53 
i | 250,000 DO BETS oonsvcpsevencs 44.142 45 {13,000,000 | Do Preferred "100 47°50 | 90+571,000 Union Pacitictst Rid 50,000 290 Minas & Rio, L., Ord, 2104 
ri |} 2 933,533 N. Statiordshire Cons. .. 3 97100 | 115900000 N. York Cen. div. pay. ; oe & Lund. Grant Bds. 4 [1947 1¢8 10 $02,300 106 Do Debs.,6%.. 02 4 i| 
7 979,740 Khymuey .........--.0.4 |117 <2 | in London 4s 14d, 100 147% € } 31,664,000 Wabash Ist Mort... 5 {1989 117 22 554,200 10( Mogyana (Brazil) Deb. | 
4 | 2 192,580 8.-Kastern, Con. Pref... 44132 42 | 8,113,982 New York, Ont he. 100 | 3¢.38:] ooo 000 West Penn.GoldBds 4 1926 130 iS | Bonde, 6 7% .......0. 103 5 
s 2, 40,820 Do Preferetwe ........ 6 (146 £9 $16,000,000 Norfo! k & Westn Co mn, 100 ( *2£2003200 West Shore Guar... @ 2361 2 17 1,741,100 10( Moscow-Jaroslaw etd.57 C4 6 
19.175 Do Vest. Comps’. Stk. 4/122 27 | 3,000,000 Do Adjust. Pref., 4% 100 2? & ] 2,853,000 100| Mseow-Windau-Rybinsh | 
2% 109.311 Taff Vale Pref. Stock 4 117 £2 | 9,600,000 N. Pacitic Com. os on 100 £e Pay STERLING Bonns, &c. ee GURERZ, ccxevunsecs 38 109 |} j 
5 +) Inpian Railways 175,000,000 Do Preferred Certs. 100 o¥z290, & ane | SReer a camene & Liege | By the - \ 
| ~ - > 15170c090 Pennsylvania ...... 50 | 744743) 134,000 Alanama Gt. Sthrn. € 1906104 7 ¢ . pid. 14f. Dp. an, Belgian 12 15 
| « % } ogee Pitts. F ek Chic, 626,000 Do Gen. Mort. .. 5 '1927 108 8,419 96, DOK.67 ref, fa. ywint. 27 29 
. 9,714,286 . Wayneé& Chic ad . 1927105 4 ’ 
£00, coo Assam-Bengal Ra ...3 | 98 99 7% Gtd “by Pepns. 100 193 $7 pas, 850 Ala.,N.O.Tex. &e.Db § 1940 108 10 12,500 2 Natal ana NovaCrugzPrf 4; & j 
75,(00 barsi Light, £10 p ‘aid .. t4 £4 | 59,900,000 Reading nies Se as YA 1,048,3 Do 2nd Debens.. ‘Oar 4 oF 94, 319 10, Nitrate Railways, Lim.. 1 Ey 
|| 2 7ov,000 Bengal & N. West, Ltd. [122 27° | 8,000,600 Do lst’ Pref. ........| 8) | 36 26: U791:400 Allegheny Val.Guar. (910.127 32 7126) 1c, Do Preterred Con. .... ay £1 || 
1 | 400,000 isengal Central, L. " Gta. 34 132,000,000 To 2nd Pref. ........ bo) 19 295! 805,200 Atlanticlst Lesd.Ln. a 71,281 }0| Do Deferred Con...... é i] 
{| +4 net ¢ arn. £6 pd.. 5 §£}) 2,490,000 St Lou. Bag. ¢ Yst Prf. 100 117 ee | Rt. Trst.,4%Mt.Db 4 102 4 1,544,700 yo | . Do lst Mort. Bouds, 57 94 <¢ 
1] 5 Renae Bengat Docare, fee aoy 104 § | 31000;000 Do 3% 2nd Pref. Stix. 100 | 53 50 | _ 43,000 jy, N.-E-of Uruguay, L.,Ord 12415 
| 3000,000 Bengal Nagpur, L., Gta. |119900000 Southern Railway . * 109 22j23y) 875,970 Chic.&Altn.Con.Mt. 6 1902 106 30 43,000 30! Do? % Pref. ......... 13438 
4%+4 suplus profit.. (101 5 | 0,000,000) Do Prefd 100 Foe 74i) 682,250 Chic., St. P.&K.Stg, 661,640 joc N.-W. of Uruguay, L.,67 
| 7550300 Bom., Baroda, &c, Gta. £0 PE $35,552, 206: Union Paci 100 79219: | Pricrity Bonds. ; Ist Pref., &c. . -» 1335 
1,781,950 Burma, Limited ........ $8 103 | 38,851,500, Do Pref. £00 5580 | 319,€00| Fastn.Riy.ofMass.. 6 1996106 il 292,131 100) DeS7 Qnd Preference I 
| | 8,000,006 Wabash &e.. Com .... 100 13 14} 670,000 IlinoisCen.8k Fnd. 5 992.100 2 398,900 100) Do 6 % Deb. Stock, &c 47 72 
800,000 Delhi, Umeballa and K. (109 14 |24,000,000, Do Preference 22x09 | 74288) 200,000 Do ............ 5 '1905/103 6 | 041189 a Northern of France, 3. 18 1° 
309, 000i Do Deb. .. .....s0-c- 4104 3 | 25'740,00 Do"B’ Deb Certs, ‘ “5°46 1,055,200 Do Bonds...... 34 1060 i01 = | 1,500, 000 19¢| N- of 8.A. Repub.Gt a4 
1,914 hastern be pgal A.Ann.9/10 23 25 | Boxps.. % Red £00,C00, Do 1st Mort. @ |1981/110 14 | £98,292 9(| Northern of Spain, 
| 38836 Do *B" Annuities .. 9/| £7 £8 | 1,960,000 Alab., Gt, Sth.1 Mt. é'\1gog'12: 25 | 9#e800| Louis & Nash. oat. Priority, 57. «+; -.:- 114)23 
| 548 666 Do Debenture Stock . 126 21 | 2,800,000 Alab. "Mid. Gua 5 1928 100 5} &L. ad -.6 1902100 4 44,597 gc) Thome ree to Aidin) 1) 2 
| 494,371 K. Indian Ann. A 1953 ¢ Mh $2 <4 |196637000 Atchsn,Top.SanFe | | | 700,000 De Memp. & Ohio..7 1901:161 6  '+901,000 10¢! m8 t Deb. Stk.) 
| , 624,900 % Do Annuity » peouae Bill4) i6 20 Gen. Mrt. Certs. @ 1995105 6 se Red, ....020202+---| €7 8: 
| 2,694,620, Do Def. Ann. Cap. Gta. 1,728,000: Do 100-yr. Adinst. 1965 31 £2 } 1,200,006 Mexican Int. Rind. 64 97100 {1,232,479 100) De + Z% 2nd Deb. Stk. 
r 4% + hsurp. profit.. 140 45 58,7.6,000 Balr. an d Ohio Pri — } 2,286,375 Mexican  sA Certs, 71. 1.“ a Red. ....cccccesereee| Of OF 
| 2,855,379 Do Class D.....---. +++ 149 &4 Lien Bonds 3 yes 93 20 | 1,887, 800! National 1B Certs. ** | 36 37 | 56168,820 10C| Yttoman of Anatolia, || 
| «434,650 Tho Irred. Deb Rik. .. 44141 46 } 8,922,000 lo S0-y2 Corp. Sit ~ 1948 at3§ } _ 800,000 N. York & Can, Bas. 6 1964101 5 | Bae OS couscosvess 95 98 || 
| 2,000,000 Tio New Deb. Stk. Red. 3 96 £9 | 5,000,006 Beech Creek Ist Mit "@ 1936 112 16 } 1,733,200 New York Cent. Mt.6 '1902105 § 2,252,109 10¢| ttoman, Smyrna, end. 
¥ wuwu,000 G, aidiau Penimsi. Gud. o ~~ \e7'3923601 Can. Sthrn., Ist Mt. 5 1908 103 8} 125, 100 N.¥.,Penns.&OhicEgs 1906/1005 | Cassabe Riy.andExt.¢ 75 7 | 
: 701, 450 Do Debenture 8tk..... 126 3: }30,096,000 Cen. of N.J..Gn. Mt. 5 |1987 128 22 1.206 North Cent. Con. Mt. 6 1904 102 7 +4420, €33. 2) Jaris Lyonsand Med.(F. | 
| 3 300,000 Ind. Mid. L., Gtd. 4% 34,€5.000 Cent, Pac. ist Mrt.6 96-8105 5 2,761. 600| Pennsylv. Gen. Mrt.6 [910/125 25 | Ancienne)3%.;----- 18 19 || 
es <a prefits..4 101 5 6,658,000 Chesapeake & Ohio 4,693,200! DoCon.Sk. Fd.Mt.6 1905 112 14 255,C00 ,v. | ?iraeus, Athens, &e. lst 
| 8,757,670 Madras Gtd.......+ ..+- § 139 44 ist Mortgage .. § |1939 122 25 | _4:000,000' Do Cons. Mort. ..35.1945105 7 Mort. serevevens Foe | 
. | 9-900) Do BO. oe nvesnr coves 43.129 34 | 27,309,000; Do Gen. Coup. Bds 44 1992/1058 $8'000.000 Phil. & ErieGen. Mt.6 1920136 42 275.4141 00) Porto alegre. &e. Deb. Bt, 69 “* 
| £02,000; Do dO. ..2--seeeeen 44 121 26 1*9,800,000 Chic. & N. Wst. Deb § 198s 122 £6 | 160,000 Phil. & Read. Gen. 22 14 | 
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f 1,330,000 a & Nth.-Westp, | . Cairo Div...... : 1939 100 4% | 9.900,000;100 Antofagas (Chili) & Boliv 103 5, 323,852 100 Swedish Cent. L., Deb. * ite si 
ti . lst Mt. Bonds .5 120 2 000,000 Do Mich. Div.. 1991 98103 850,000 01100 Do Debe ' a I f ce. S100 | 
| 525 130 dutialog Huroneid | b2S3 124139 | 7,500,000 Colcrado Mid. Tei2. 2 1907, 79 Bl yom Dtare, #%,.7 86 9) | H16100 100, Do $4 rreferen “2b % || 
AH 297.500 Do Ist Mt. Perp. Bds. 5g 150 <0 | 1,658,606 100 tne (. Wt. Deb. Bek 101 % 700,00) 5 Taital, L., Ordinary . 4% |) 
406 = Do Bouds, 2nd Mort. 4/136 40 {28,650,000 Den. &R.G.1Con. Mt. 4 1936102 4 | 1,550,060/100 | Do 2na Deb Stock. ..... 68.90 - 1,540,600 100) United of the Havas ns § | 
3 } i ' a 4 a Oe 217 
1,123 700 Ompary & Ridimontou Ist | 8,208,500 Do Imp. Mort. ... 8 {1928 108 12 | Se oe Ere ee ban Fras 1 34| ony, gal wea Fin ae. ee 85 29 i 
mtgage Bonds... 6 | €2 45 *1'972,000 Det.G.H. & Mil.Bds. 6 {1918105 10 | 13,500) 20 Do Timbo Francisco. 133.4 ¥0'000 8 fet iy Preference... = ** || 
50,00 Canadian Pac. $100 She. 3 | 943¢5 TE 8 Do Con. ans 1918 103 6 veel 0 Timbo Branch Oy fa) 14,000 10 Dods% \} 
§,50:,000, Do Non-cum. Pref. 03" . 60,000) 3 Bilbao R. & Cant. Ri, L £4 oa) 3,325,457 * Western of France Vblig. |, | 
--4 103 6 Currency. | 31'250| 20 Bragil Great Scuthern ... 1x 24! Red. 5%.... 1819 |} 





Present 


21,000 “1 DO észec . ¢ 
51,000 & North Eas stern ae 20 6 161 





December 29, 1900.) 


RAILWAYS. 


FoRRics RalLways—Con 


Present - ; 

Amount 3 Name. Closng 
a : 

or No. =& Prices. 


~ 936,300 vl Wetn. of Buenos Ayree 


Bonds 6. .ccce oo ae 
000,000 106 ~=Do Mort Bonds § °% 115 
365,800 10C ate of Havana Mort 

lebs. 6%... awed 1 


7 9 
110,968 20 Zafra & Huelva da. 37 3 





BANKS 


| 


<) ' ; 
@ 8é&| : ' 
8 oa © a 
= s & 
Sc ob Name. 413518 
= as a 2 ‘= 
a <e) rT > : 
hra. 
none. 


1g Agra, Limited .. 
000 «5 Angio-Argntne,L 

6@ Angio-Austrian 
970 6 Anglo-( alifor., J 
60,000) S jAngio-Feyptn., L 
49.000' 63, Ane!n-roreign, I 


row 
-ONNMODOOA 

= 

~ne 


ANMOONO 
= 





1.2% 12 ‘Sank of Africa,L 18% $410. 
£90 7 Bk. of Anstriasia 40 49 74 
000; § Bk.of B.Coluamb 20 20 
, 3.0fB.N.Amerca! 90 | 50 12 
Bank of Egypt. 25 1242 

Bk. of Manritius 10 10 
of N. 8. Wales 20 20 4) 


; 
B, of N. Zealand 





4,000 10 Chartd. of ™ndia, 





Austl.,& China 20 20 "¢ 
100.006 6 (Colonial ........ 20 6. 4 
ac Ger. Bk.of Lov..L 10 10 11 
000 70 4 HongKn &Shan of, 284 69 ¢ 
OO) 65 6uImperl. Otteman 20. 10 1 
4,500 7 pe Iniperl. of Persia 64 64 4 
internatic am Bk 
f Li ... 0 16 12 
kee “rimited 25 0 7 
oyds Bank, L.. 50 


on. & Kraziln. L 
1.& Hanseatic 20 10 


1. & R. Plate, L 5 16 
.&S8anFranL 20 10 8 
np. & 8.-Wet., L bu gw 78 
1». & West., L100 20 66 
ic on. Bk. of Mex 
&8.America,L 10 5 
4 Lon, City & Mid. 60° 12 
Lon Jut. Stk., L100, 16 
15 
4 


’ 
I 
] 
1 
la 
La 
Le 
' 
; 


a 
o 


Lon., Paris&Am, 20 
Merchant, Ltd... © 
Metrop. of Eng. 
& Wales ...... 60. 6 13 
160,000 1 National ........, 50 | 10 |21 
200,000 £33N.of Mexico BLOC FBO 24 ¢ 
90,000 7 \at.of N.Zea.,L 7$ 2&3 
50,000, 11 National of the 
§. A. Republic) 10 10 8 
9,000 21 Nwt.Pro.ofKng,L) 75 104 £5 
co 12 64 





66,500 20 Parra .......... 100 20 

40,000! 11 

49,559 14 puedete 8.Afr.,L)100 | 25 
00 65 Un. « Austr. Ly 75 26 


75),000, 4 fs Stk.Dpts Stk! 00 7 1G: : 
),000 12 Union vf Lond.,L 100 ' 154 57) 


soREWERIES AND 
DISTILLERIES. 


+k 00 Allsopp,8.,& Sons,Pref.Ord. 5! 
Stk 00 Do Deferred Ord. ..... ‘ 


c4 
in 100 Do Preference ........- (4 


Atk 00 Do 44% Debenture Stock /0 
Btk | Do 34 % Deb. Stk. ....... | to 
‘0 Barciay, Perkins & Co., L. f 
Do 24% De b. Stock . nae 
Barrett's Brewery eS 
Bass, Ratelift, 5 ee 12s 
Do 44 % Mort. Deb...... 17 
Do 34% B Mort Deb. 8tk., “5 
Bristoi Bre ary wee. ‘ 
Georges & CoO. 6% Pref) ic 
Charrincton and Co., 34 9 


~ 


iv 
Stk 





nm 

cS ¢ 

ono 
> 


Stk 
Rik 


Stk 


. 
—O>s 
2065 


~ 
= 
oe 
- 


Mort. Deb. Stock ..... 101 
6 5 Chetteuhamrewery,L.,Ord 4 
iG6 610 |\Chicago Breweries ....... ‘ 


Jala 
2a, 
rer 


Zz 
a 
oo 
~~oo 
€ 


Do 4% Debenture....... 
Distillers, Limited, Shares 16 
Dublin Distillers ........ 
Do 6% Preference......... © 
juinness, A. Son & Co., L., 
Ordinary ...... evesee 
Do 6 % Preference. . 


4 

c 

on 

eo “e 
eowraooun 


= 
- 


Stk 100 Do5 % Debenture Btock..16 
§ 5 i:todgson’s Kingston Brew.L S$? : 
i290 100 Do & % Debentures ... Oy } 


Stk 100 om, nope Che Bes 4 : 
Neb. t sce 10 
7 Lion bre aie. Limited . 35 
10 6 Do New..... ; 
0 20 Do Perp. 6 % Preferenc 2..' $6 
Ww Ww Manchester brew ry, L.,Urd, 1 
10 10 Do? Preference } 
10 | 10 ‘Menx's Limited ........... 
atk 100 Do 4%, Deb. Stock red... 
19 10 Naiaer & Collyers, L., Ord 
ic 10 Do 6 % Preterense....... 
4 4 New Westminster Brewy.,L 
4 4 Ik 6% Preterence. 
10 0 Northmptn. Brew ry, L.,Ord 
ww id Do Preference 7 7%... 
Sik i00 Do & % Debenture St ock. 
l 1 Nottingham Brewery, Lim 
6% Preference ....... 
“tk 100 Dof Mort. Deb. Stock iC? 
WwW 10 St. Pauli Breweries,L.,O0re 7 
10 6 Do Prefereuce..... cia 
10 10 Showells brewery L., Urd.. 2 





10 «(10 Do7 % Preference 

20 13 Smith,Garrett & Co.,L.,Urd 2 
20 Ln co Preference 

3 1 Threlfall’s Brewery, L.. Ord 

i 1 Do Prefereuce.......... j 


ee ea ti— -- aan 


eens more 
oe rae 


Pald 


Amonnt. 


Present 





Guer. Stock... Stk 100 100 
Bk.of Roumania 20 6 = §& 
Kank ofTarapaca __ 

and London 10; 6) 4 
i. Inter.de Paris 20 20 
irit.ofS.America 20 10 

ap. & Counties 50 10 


& County, L| 0 | 20 (ICE; j 


-& Prov. L.. 10° 5 2i¢ 





hare 


Prov. of Irel., L/100 124. 31 


Dame. Closng 


Srowe 


City of Lon. Brewery L. Ord +<¥ ¢ 
D5 % Preference........ i<4 <8 


are 
oc 


ee oe oe 


Daniell &Sons Brew's.L.Ord 62 7 








ome 





mere al 


THE ECONOMIST. 


BREWERIES, &c.—Con. 


Name. 


United States Brewing 


10 Walker (P. W. and Son) 


Watney, Combe, Reid & Co., 
Limite ayy iTy 


0) Do Deferred Ordinar 


Re sie ! ist Pref 


sc 

gs 

ann Name. clea 
, do ei4 
wii x & 
-——— - 


du wuo 8 y-8. Alllance Assnre 2 2: 
2 


mn g 4) 


iance Mar _L -A 


24,000 24, } Atiss Fire & Lf § ¢ 
67,000 25 Rr.&Fr.Mar.,L 20 $ 
100'000 4 Brit. Law Fire,L 1 

000, 15) Cler.,Med.& Gn 25 2317 
000, 26 mimer. Union % 





1R2 124 ounty Fire v 
> Eagle . 
10 niplovers’ Liat 

174 ¥ ty and Law ! . 
¥ i neral. C . 
)},0 (suar nF &L “ 

60,000 % lmperial Lim 2 
7,500£ Ops Tr perial Life ..' 2 4 

7,000 2 emnity Mar 1 
136,493 sncashire 2 2 
50,000 *35 Law Fire 2 

00 . aw Gt.& Tru 1 
00044 Law Life se 2 

30,000 *) 4 aw Ur , 
‘ry ww 4 . 

4¢ gal & Gen my 3 
5 Lion Fire, Ltd & 1 
ssi 4 I wl ( he St é 
6 Do (l/ ar ty) dq i6¢€ 
2 Londo: se| Sole 
24 n. &! F., 25 < 
445 Lon. & Lar L.| 1 2 

10 «6Len. a Prov 

Mar., Limited 1 
p.s Marine ..| 26; 4 

1 Maritime, Ltd.. 1 
6 Merchants M.L 10 2 
p.s N. Brit. & Merel at ¢ 

‘ 


2 bceal laring c 
5 Palatis 
124 Pelics 
35 Phoenix 50 
) 20 Railway Passngr 1¢ 
00,000: 50 ‘Rock L og ce § 
9,220 14 al Exchange St 
125,294 654 Royse! Insurance 2f 
240,000 8/6} un Fire 101 
48,00( T6p.s 3 n Li 10 74 
100,000 20 Tham & Mor. M 20 32 
a 1b Union. wee. 
1 Union, Mar., L 20 2 
6,000 1-3 Universal Life. . 100 3 :2° 
. an ing peri al ca: t bonuses, 


CANALS AND DOCKS. 


c 
= Name. 
om 


100 Birmingham Canal Spier 
100 East and West India Deck 
x 100 Do 4 Pref. Stock 

100 Do 3% Cons Deb 

100 Grand Junction Canal 


100 Leeds and Liverpool Canal 


100 Lond. & St Katharine Docks 


Ww Do 9% Pret 


10¢ Do 44° New Preference... 
100 aM 34 - 


100 Do Det venture Stock, 8% 


. Ship Canal, Pref. . 


10 Mar 
100 Do 34 Mort. Debs....... J 

0S. {Biiwali Dock «...<escacscs 

90 Do Preference, wey) anna 

00 Do 5% Perp. Preference... 

% DoS% Dew_ iture Stock. 

0 Newhaven Harbour 4% Gtd 120 z 
0 North Metropol. Canal, &c 

0 Suez ¢ aval Shares. 

100 Surrey Com. Dock, ‘Ord. 


‘COMMERCIAL, IN DUSTRIAL, &e 


Aerated Bread Limited.... 
Alumininn ‘LA as 
Armstrong, Sir W.G. & Co 


S8rn>r 








io Do 44 Preference, 1879. . 
106 | Do 4 %, do, 1884. 
10 Assam Kai vk Trad. , Pref. A 
19 Australiar Pastoral. 
1 Baku Rus Pet 
i Do dg % Cul re a ant 
&§ Beli, K., and Co., Limited. 
1 Bell's Asbestos, Limited 
§ Bodega, Limited 
1 Bovril, 0 
l Do Lef s 
1 Do 54 % Cum. Pref 
1 Brooke, Bord and Co.,L. 
i Brunner, Mond, and Co., L 
10 Do7 % Preterence....... 
§ Bryant and May, Limited. 
5 Buck ti. and Sons, L.) 
100 Canutarel Water 6 Deb. 
Casse|\ at , Limited . 
59 Cat nas Ware., 4 Debs. 
yO Cent. Pr Market of B, A 
12 City Officers, Linited 
City of L hea 
Do 334% Dele 
City of S i 
Cie. Gen e Ag} 
Conis, J. ] 
De 6 7, 4 Pref 
Lo 49 7 I stock 
Cry aa » 2 
Db } Sr o 
ID } 
Dos) 8 lo, 1-96... 
5 Dalgety & ' Limited 
Ou Do 45 Irre« Deb. Stockh 
10u Do 4% hired. Deb. Stock 
7 Devas, K edge & Uo., | 
1b pPpeu. Ty Cm.Ord 
l 
1 bos . Pi 





COMMERCIAL, INDUSTRIAL, &c 


Prices. 


Share 


wder, Limited 








ot et et et ee CM TS 


~ 


MO et 4m 





4 
OD ye re een 


o 


eons 





Preference...... 


c 


+ 


t Un ion, Ord. 


One 


y De b. Stock 
, Turner and 


x 
DORK MOONE OO- 


SN NOOO~ 


r< 


o~ 


¢ 


Sweetmeat At 





et 
Onmwec 


o 
Oc 


DE met pt be 


- 


rt. Deb. Stock. . 105 
! - Lins, £¢. , Asph 
le Travers Asphalte, L 
w&Sons,L., Def. j 


~ 
ot 
~ 

c 


> 


~~ 
oS 
=) 


> 


tet ee 

2»o 2 
pee 
oo 





“Or~oc 





) Artzns, Lab.& Gn. Dwell.L 1: Wicker ay i re 


FINANCIAL, LAND, AND 
INVESTMENT. 


Share 


Anglo-Frenc b , Exple ratn., L 
As. sets Re a ; 


o & Finan e, L 


nie rie ab Mrt. 


aan. S & L., Ld 





meow 
moe Se oh Rone 





W orks Trust 


Corporstion, 





1885 


FINANCIAL, LAND. AND 
INVESTMENT.—Con. 


Name, OCloang 
Prices 


Paid 


eo 
x 


Plate Trust, Loan, &e., 





A Shares Sg 43 
§ Do B Shares Se 
2 Scott. American veat.. L % ‘ 
x sf @ A ‘ Invest L 434 
Do 6 % Gtd. Preference o8 
D io 2 
2 S 4 a 435 
Stock Exchange 3% Deb. 81 9 98 
rust & Age} Austr I 1 
1» ; 5 > 
I Pr r Shares 
ind Loan of Canada 44 
New ; 
Fx rp.,L t 
) Irr 197 
bo? I 0 
nib ud .L il 
M Z y of 
Anst ‘ Pref. 1$ 17 
Do 44% Irrei. Deb. Stock 71 78 
a 40 2 


FINANCIAL —TRUSTS, 
elt Pref. 73 7 


‘ | stment, 
Ame an Invest Trust, Pret 116 2° 
Deferred ; 

Ariny & Navy Invat., L. Pf 
Do Deferred 
Do 4. Debenture Stock 
Bankers Luvest. Trust, Prt 
Do Deterre . 
Deo 4 ) » Stoc ; 
I I t, Pre 7 
I ) i 12 28 
4% Debenture Stock 
z 4 r. & Gen. Prf 114 
j t¢ 
+ Per. D Stock 4s 9g 
S G A L., Prf/123 
& Inv L., Pf |10¢ 7 
Do | ed $3 51 
Do 4% Dehe res 104 7 
; Stk. | est., L., 
Vo Deferred 
Deo 44 Debenture 8 4 4 
‘ an I Pre as. Bf 
riaia \s U unified 
Lal aS h 
Do 34 ture Stock 94 97 
te : l \ ‘ Pr fb 74 4 
Doty D re Stock 71 
Invest. Tr . L., Pre 103 
Di D red ‘ 
Le4%D iture Stock 410 
Merca e Inv. & Gen., Prf 1u8 
Dol S he 
04 ret K 
M R Ss 4 
t 
f 
7 ié 
4 7 
7 





bo 4 % Debenture Stock 
‘ 


C Railway Investment, Pref..102 6 


00 1 Defe re 


8 Railway Geass Trust, L., A 7 








2 
De B24 Preference 145 § 
K. Piate Trust, L., Pref C1 
LW lnvest Trust, L., Prt. 3 
100 = : ) 
00 ture Stock.. 102 6 
1 on saved oy : 
0 bles Trust 252 
109 th amer. Invest 
NS anexcecuwel Oe On 
160 ee <e w 
100 Dos Debenture Stock. . 10) 


GAS AND ELECTRIC. 


10 Alliance & Dub. max. 10 % 19 20 


100 Austraiian Gas 6 % Debs.... aul 5 


5 Bombay, Limited. ........! 6 64] 


Brenttord, ¢ solidated .. 2&5 ¢ 





20 | British Gas Light ........ 9 41 


Brush Kiectrical 


lu Buenos ——— Mees tba} 
; 5 5 98 | 


ebentures 


10 ‘City of Lond. Electric, Ord. 9 10 
id Do 6 % Cum. Pref....... 15 14 


100 ‘Commercial ................'275 & 
100 Do 45 % Deb. Stock .... s2 37 



















100 tinenta! Union, L 
10¢ Do 7 % Prefe * st5 70 
10 County of Loud and jOrd 5 34 
10 rash Prov. Elec. iPrei 115124 | 
10 European, Limited ........ 18,154 
0 Gas Light & Coke Ord, 
100 Do 544% Maximum 
100 Do 4 % ¢ olidated Pref 
oc Do Consolidated Del 
10 Hong KRoug ead Chive .... 15 14 
i0G in jai Continental .......203 §% 
falta & Mediterravean, L 43 fh 
Metpn Electric: 213 
100 Met. of Melvourn eb. 15 
20 Moute Video, Limited oee+| 99 Mug | 
§ Uriental, Limited . i 75 
& Utteluan, Lim “<2 5 56 
st. James @ Pall Mai Kiect| 15 16 
‘ Do 7 7, Pref .... enind 5 24 
10 sap Pauio, Limited 7 li 2 





i D i ’ $< 54 
5 r i 5 
. Ss . 

] sow, Vauguan & i 

Z b 
« if he “ 

r4 vw Va e 7 
Brow . 3 


det iin 0b 


* Sitar 
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COAL, IRON, AND BTEEL—Con| _ MINES.—Con. _| TELEGRAPHS, TELEPHONES.{ TRAMWAYS, &—¢ 
i <c ’ ~—VLOn. 
Name. Closng) 2 = osng ; 
cole |& oy Prices! & = | a Closng cis - 
iittala taatiaemmemtna ota al aa : e. = ame. 
6; 5 Simmer & Jack Prop.,I L,S8hs.! £2 6 ae | & or si\= F posts 
» 20 Newpt. Abrern, Stm. 4 io. fi " oS Do 54% 1st Debs. ........ 102 5 Toes saiee ie — 
ew Bhariston Coll.'s 6 i  Tharsi 3$| 3 
10 10 Peaseand Partners, L., Ord. 1738  §| § ‘Tolima, L.A Shares ent je 1a s0h 100 African Direct, L..4% Debs. 9103 § Gina burgh Street . 1 2 
Btk 100 Do 4 % Perp. Deb. Stock..115 17 | 1| 1 |Transvaal Goldfields, L..... 32 13 8tk 100 Anglo-American, Limited.‘ 52 55 wow Tramway, 8c... 3 § 
|| &) 8 Rhymney Iron, Limited .. 2 2; 1) 1 Van Ryn Gid. M. Estate, 72 9%8tk 100 Dobetarmae coc 9793 ¢ § Lon., Deptt 
1} 8 | 6! DoNewwm................ 2 24) 1. 1 | Wassan (Gold Coast) Mng, Li 24.7 Do Deterred....... | 30:20). 5 Greenwick 24} Preta. 1 
|} 100 '100 Do 5 ¥ Debent 1890.. 101 104 ‘ , ; ~ + g, 44 44 10/ | 10/ Con. Telephone Cc onstrt ie > reenwich cat Defd. 1 4 
Ag Ley meg h 0: 106) 1 ' 1 Wentw'rthGoldFlds Prop,L, 4 4 tion & Maintn,, Li Stk 100 London Semel Ome ies lke. ac 
tid ot od ee ‘2 2 10 | 10 Cuba, Limited nn 7? “6 '7, & § |London Road Oar, Let: 3,1 
|| Stix 100 Do Preferepee Stock’ .... 127-20 10 10 | Do 10% ee 15°16 166 1200 Mdm Street nad 
| ° | SHIPPING. : ; Dipoct panish, Limited.... 3) 4¢ = Site et Riy., 5° “ 
acmemem " d0 eference ...... 910 ¢ ge heee "104 6 
1] MINES. = is ED one sees +d 20 20 Direct U.8. Cable, L........ 10 203 . i enh Rapti avec 
oid ae . ~| 124 124 Amazon Steam Navigation 94105 3 ; 6| 6 |North Staffordshire 
| | 2 |Alam.llos, Limited ........| # % 20 | 20 Castle Mail Packets,  arvas’ioek {IO Do Shi Preferenic Bares 36 1 10 | 10 'Provincial, Limited .27.""" 
|| $25 \925 Anaconda Copper Sseeumeeee a 3 i.e Shipping, L 1426) Stk 100 Mort. Deb. Stock. 11015 jp 38 nate o ‘a. Pref . 

| PD, aavcceesecosescccesces 7 ca ou ondon...... f_ 
|| 80 | 80 [Boras 62 Dobson” ep oe") 15 18 General team Navigation.. 5° 6 stk 100 Faster Extension. Brock? 2133 ig! 22 19 |Sunderiand. Limite pean hi 
Hadad British Broken Hili, i'..../ 1 19 10, 18 awe” & § 100 100 Eastern and South African a len TET eRe BS Semanal os cc 

} / Burma Ruby .............-- Z) BV BY | DOD Ly BUT . wo eeunescvnns ¢ « 1. nr 10 / ebent ce : 
| " 2 Cony eee Limited...... | etee 20/10 Le land (Fredk, Jand Co.,L €410:' 10 10 oat of Gopri'e’s : = 5 Vienna General « ves BTN ; si 
a 2} 2 o Cum. Pref. (6% min}... £3 8 = - iS oe DNS sanvehe =“ 25 25 Indo- Europe: an, Limited a8 52 10 10 Wolverhampton, Limited .- 5 

1€/ |10/ |Champion Reef ............ 6 Eglt9Y [AUN 0S f VODB, ..--- 002000 a0 5 6 National Telephone, Lim. ¢) 4} 
}} 1) 1 |Colombian Hydraulic ...... . &; §| & Mercantile Steam Ship, L.. 1C 103 10 | 10 Do 6 % Cum. lst Pref 12 14 
1| 1 /Cons.Gld. Fields of 8. A., L. 78 74) 8 | 8 New Zealand Shipping,L.. 5% €4'10 10, Do6% Gum 2nd Pref... 11 13 
(POR Oy) 4 ene @ 14/20 | 10 Orient Steam Navigation .. 3tk 100 Do 34% Deb. Stock 94 $7 
|| 269 1100 | Do 5 % First Debs. -..... 107 “210)8th 108 | Peninsular & Oviental, Pret. bs 38 1 1 Oriental Telephone, L......)  Z ls 
1} \Copiapo, Limited .......... 3 3 Cf. wens. aeeeeveee é 2 
'| 1! 1 \Day Dawn P.O. Gold, L. "2. ye 100 | 60 Royal Mail 8 eam... 345 8 | 8 \Reuter’s, Limited ....... 7 & WATERWORKS. 
bt BF Bs EE cet cesesanaseraus 29 24 5, 5 Shaw,Sav' wAlbion,L..A pf ‘a5 100 100 West African, L., §% Deba.. 99 102 
|| 100 1100| DoS % Debentures ...... 106 108) 6 | bd) Do BOrd.........:....+. 44 42, 2) 25 West Coast of America, L 4 
|| 100 1100 | Do §4°% Bultfontein Obs.| £8 101) 20 | 20 Union Steam Ship, Limited .... 100 100 Do4% Debentures ... .. 00 3. 20 20 Antwerp, Limited 
|| “1! 1 |Durban Roodeport, L...... 4 64, 20/10 Do New................5. -- ss 10) 10 West Indiaand Panama, L § { 3tk/100 Chelsea, Ordinary. °°""" 
|| 2)| 2 |Fortuna, Limited .........- #1} 10 10 Union Steam pof N.Z. 9:10.10 10) Do6és % First Prefere mee.. 6 7 13 | 13 City of Bt Petersburg, L....° 
ya ree Pee one, L 46 2 | TEA AND COFFEE 10 10) Do6%Second Preference § 7 oe | 2 S ~4 ll iinnese ceadans 1 

| | ea « AITO... eee a uf ~ a ’ z 
1 | 5/6 ILibio la Copper, ie arate 13 1g) 20 29 Assam Tea ......... ~. 36 39 ; Stk | 100 = AO on am Te Le a 

| 3! 3 Linares, Limited .......... & ¢; 5 5 British India Tea, L ., 2¢ 50 | 50 (Grand Junction, max.107._ 509 ie 

2 Lond.& B Col sr Fide. i ls 4 ; rae” a ‘y idtk 100 Do4% Deb. Stock...” yx5 3 

ason & Barry, Limited .. 4 07 % Cum, Pref ........ 4 DUR IOD MEANS coca cxacncons., ..1303 8 
1] 1 | 19/ Montana antes iioheenene , : 10 6 Cons. Tea and Lands ...... 3; TRAMWAYS AND OMNIBUS atk |109 Do New Maximum, 77 200 1 
|} 10/ | 10/ Mysore Gold, Limited...2:| 5:44! 10 10 Do Ist Pref. BY waseveeees ey 3 10 | 7 Kimberley, Limited.’ a Pe 

| 6) 2 \Namaqua Copper, _Sipeseas 5 £4/10 10. Do2nd Pref.7%..... 00... 83 %& 100 |100 Lambeth, maximum 10% |" sa3,08" 

2\ £ |New Jagersfontein seveceee| L6gl¢q! 20 20 Darjeeling Tea, Limited.... 1618 5 | 5 |Anglo-Argentine, Limited... 32 44 50! 50| Dov .............. "208 
|} l 1 |Nundydroog, L ............ 34 34! 10 i SE EE. oo cncnnsedunnes 1415 Stk 100 Do 6 % Debenture Stock.. 125 20 | 3tk 100 Do 4 / Debenture Stock. 127 30 
1 1 |Ooregum Gold, L »Def. Ord.) 34/2, 10 10 Do? % Pref 15 1 10 10 Barcelona, Limited ..... .. 10 11 20! 20 |Montevideo, Shares....... 16 
1} i! Dol0% Min. tm ee 4,6 !10, 10 Doom Dooma 19 2: | 10 | 10 | Beifast Street ......... 1615 '3tk 100! Do lst Deb. 5 a “7 
| 1 | 1 Pahang Corporation,L.,Ord. g % 10 10 Empire of India & Ceylon... £4 64 | 106 |100 |New River, New ek ccttae s } 
1} § 6 |Kichraond Con,, Limited .. & 4) 10, 10 Do5%Oum. Pref. ...... 7q 8 10 10 |Calcutta, Limited .......... 810 (3tk/100 | Do4% Deb.Stock....... 

@e te? 37°") =r 67258 | 10 10 Jokai(Assam) Tea, L ...-.. 124134, 5! 5 ‘City of Birmingham........ 5 54'3tk 100! Do Debenture Stock B .. 128 33 
}} 100 100! Do4% 1st Mort. Bonds..| 1002) 10 10 De 6 % Cum. Pref ........ 12 13 (100 100| Do4¢% Debs............... C2 5 20) 26 |Seville, Limited............ 311 
i} 1+ 2 |18t. John Del Rey .......... la&tw&) 20 20 Jorehaut Tea, Limited .... 3842) 56 ; City of Buenos Ayres, L.. 64 63 = 100 Southwark, &c., Ord. . "$2 97 
{| 1 | 1 |Scottish Australian L.....| § 2) 10 10 Lanka Plantations, L...... 4 6/ &f SPOT aheks ns 0scovnce une Parapaca, Limited Fereiscel OE 

| 1 | 1 |Sheba Gold, Limited ...... 61/10 8 Lebong Tea, Limited ...... a 13 Stk 100 Do i. 6 % Deb. Btock .. 127 132 th 100 | West Middlesex... ........ 282 5)’ 

1 ‘Sierra Ruttes Gold. L re ee 10 10 Onvah Coffee. Limited - + 7> ; : 


&c. 
RAILWAYS. 


Autho- 


rised Nw e. 


Paid. 


Issue. 


3,000 | $500 Carrizal 
Blanco 


splapo 


8,490 $500 


Z 


Name, 


Diva 


= 


No. cf 
Shares 


Share 








a 
a 


Provincial Stock | Markets [Price Current. 


MANCHESTER, ‘LIVERPOOL, 


Closing 
Prices. 


Cerro 


BANKS AND INSCRANCE. 


Closing | 


Paid. 
Pric es. | 


MANCHESTER, ., LIVERPOOL, 
&c.-—Con. &c. 
MISCELLAN EOUS—Con. 


EDINBURGH, GLASGOW, EDINBURGH, GLASGOW, 
-Con &c.—Con 
MISCELLANEOUS 








60,000| 14 |Nth. & Sth. Wales! 40! 1037, 
08,480, 19 Paris . . 100) 20/864 

§0 000! 11 Union of Manchst.. 25 

123 Williams Deacon, 4 


11 253 


OLD 


125,000 


Manches.& Salford 50 8 25§ 6%) *° 


(INSURANCE) £3 
1,109] 5 Equitable Fire ... 
| 20,000) 10 Lane. & York. Aced 
| 100,000, 10 Manchester Fire . 
50, 000' 10 Reliance Marine 
50,000! 20 Sea Insurance 
| 65,400 | 14 Union Marine 
75,000 | 12 


non 
- 
e 
; 
& 


1 . : 
10, 210g 4 
2 y 


Vulcan Boiler&Gen 5 2335, 2 


Name. 








5 ‘Birkenhead Brewery, Lim. 2 

5 . Cammell & Co. .. . 144 
100 ‘Chester United Gas “A 2 
109 Do “ Preference 
100 Leeds & Liverpool C anal 
20 |Liverpoo! Exchange 
Stk 100 Liverpool United Gas “A 
100 100 Do “B 


crn 


Wu wo ~ oon 
o- 





- ea~ 


Manchester Com. Buildings ; 


2 
= 


1424 12 | £2564'38?' 100 


MISCELLANEOUS. £1259 

















Continued from page 1882. 
Imports and deliveries of sugar into London f 


| 
to 22nd inst., wi stoc aini 
e ccccccccccce 186,410 


with stock remaining : 


Delivered 
NEL wbte done dnendees 
Stock, United Kingdom 
Cane Jaggery, per cwt.. 
Beet, 88 %, f.o.b 
Java, afloat. . 


ee 








1900 
Tons. 


soaspae ee 


{ 

| 

| 

! 

7 (BaNKs.) 

80,000! i6 Bank of Liverpool 100/12} 40 4Cj 1 

60,000, 12 Lanes. & Yorks 20 10 324 z 

54,602 15 Manches. & County 100) 16595 4 

100,000; 20 Man. & Liver. Dis. 60) 10 48g 4 EDINBURGH, GLASGOW, &c. 
: : ’ ‘ 
8 

= 24,960 .. 


e wh 
— No. of , Bic £2 P is 
, Nan 21 = 7 -~|z ( ng 
Si at | Shares F sif| 3% sia Name. ry 
ei < : : Closing | 2= fail ezia : Prices 
= a Name. Prices. ~ 2 
tb 10 2 (Scottish American Mort. 115 0 
| ; oe § 1 |Scot. & N.Z. Investment, L. 0 1 
Stk /100 [Manchester R’y'] Exchange 2% 10,000 13/2 Life Assoviati 10 | 9 |Scot Ont. & Manit. Land, L 4 
ee dh met ; rs 05.000 10 Se nicptlamt «42 8823 17 6| 10 | 20 jscottish Wagon, Limited. . 11 1 
‘ 5 7 i ‘ Min ram Ire oe 5,000 0 ottish Accd § 1 12 6 4U 9 [Steel Co. of Scotland, 3 35 
s 5 ethos i f.. 4% 8 50,000 9 = cts sh. Tuip. Lite mihiz Fs 8 Glasgow Tramways a 
25 95 | Pacific " team Naviaation| 214 3 50,00( 63 Scottish Li L611'2 32 Omnibus, Limits i 0 
15! 15 :Palme rs Shipbuilding “A 12i 32 20,000 § Scottish ahs 2 2 Swan Land and ¢ att e, L.' 3 0 
100 75 |Parkgate ine om ° 20 pay : politan Life.. 5 ol 2€ 3 34 Western Ranches, Limited #12 6 
<i Fearne aprons: Pot a ie a Scottish Union 
5 = Pret. : = ywios Ord =. of é * 500,0 000 f 174 National,“ A -- 2% 1°35 156 wae” 
20 15 (Rylands & Sons, Limited.) 4Ci 2 L174) bo, B"..22 10, Sane 00 
100) 60 Staveley Coaland Iron “A129 31 Autt Paid =u 
60 60 lo. **4 aE RRCSTNE KAREN ae MISCELLANEOUS ee [ i= 
144 Tredegar Iron & Coal ““A’| 8C 86 — < rae a = Name. = 
| = 3 Name. z= £ aod 7 
a See 264, 140h 00 Belfast and County Down 1454 
> rays 892,763)19)| Belfast & N. CountriesOrd = 158; 
RAILWAYS. ee wield 700,150]100)Dub., Wick., & Wex., Ord ls i 
1 Arizona Copper, Limited... 7.18 9 3,892,726)100/Git. Northern (Lrelnd) Stk 163, 
utho- < Closing | 10 8 Arniston Coa), Limited 34 10 0} §,320, 551) 100/t. Southern & Westn. Orig i 
rised = Natne. ea i l 1 Assets Company, Limited 2 9 6; 2,370,050/100) Mid. Gt. Western ¢ 80 
Issue. & “| $0 | 59 British India st. Naviga BANKS 
tion, Limited............ 83 © 
20,132,100 Great North ofSeotland 71.100, 49) 84 Broxburn Oil, Limited .... 14 - . 
£1282,84%2 100 lo 4 Deben. Stk. 132 100; 5 5 Cassel Gold Extracting, L 01 > Name, a! aes 
Highland. . ° 3é 00, 84 7 Dalmeny Oi}, Limited 5 Ss i= | 
: ae S ~ a 5 10 Distillers Company, Lim. i9 
BANKS AND INSURANCE 1 Edinbe: Amer. Laud Mort. 
i eer i 'a| me = ' 
No. ; © | ont I Mosng 109 100 ‘Edinb. Water 6” Annuities 197 Ie -reedd “= 7? 2° s 
Share Name. S = Prices: 10 19 Fife Coal, Limited . cool ae - Nat acne = 50 1 2? 
Li & Stk 100 Glasgow Corp. 34 “Ste . 'B a ae : 0 
- red. 1914 (free of stps ) . ” 106 is nore ek “] 5 A 128 
(BAaNks.) 50 100 Glasgow Gas, 9 Aun : a a = : 
000 Bnk. of Seotind 150 100/327 0 0! 50 | 46 ‘Glasgow Royal Exchange... M1 5 MISCBKLLANEOUS 
030 British LinenCo Sk 100472 90/109 100 Glasgow Water, 4. Ann... 133 G Hs 
60,000 Caledn. Bking.L 124 2;'4 70; 10 10 |Marbella Iron Ore, Lim... 2 Name oe pa 
03,009 Clydesdale, L.. 50 1028 69! 5! 3 /Mis. Land & Live Stock, salaastind Pi 
50,000 148 Com. of Scot. L 100 2033 60 Limited ... Sec ac cae. ae ae 
£5000,000, 18 Nat. of Scot. L 50010045000) 5), 1 |Mort. of Sout h Australia, - : 
100,000 8} Nth of Scot. L 209 49 §0 Limited ...... ; 0125 § 4 (Arnott & Co,, Dublit vL 4c 
00,000 § Roy. B. of Scot ‘Sk 100,243107' 10) 2 (N. Bri. Can. Investment, Stk} 309 (City of Dublin Steam . ae 
36,000, 124 Twn.& Ci unty L 38 72091200 Limited . ..-| 0 80! SO] § Dablin & Liverpl. Stean 28 
100,000! 12 Union of Scot. L 50) 1027 00 2 |N. of Scotland Can. Mort 10) 10 |Punville and Co., L.. " 
(INSUKANCE.) Limited . 1 £226 § 5 ‘Goulding and Co., L.... 5 
21,500 28 Caledonian Fire Stk 10) |N. Zealand & “Aus. Land, 1c 10 Grand Canal 
und Life ...., 25 530 63 ere 82.15 C| 74) 74 |McKenzie and Sons 110 
24.000 5 C.of Glase. Life, 25 2+ & 89 12 ’s (National Assurance 930 
5,00 9¥ Edinburgh Life 109, 2059 11 3 | 20 } |Patriotic Assurance sexe) am 
oF 9 York St. Flax Spinning... 
Provincial Quotations, December ¢/ : . 
COFFEK,——f'utures have ruled very slow, prices being Irregu a 
J. 1 and lower. Santos, March, sold 32s 3d to 32s 6d and Sls 44 
trom January 488 | yay, 32s 6d to 31s 74d; and September, 32s 14d per cwt. 1 
aa Imports and deliveries of coffee into London from January 
1899. 1898. 1897. to 22nd inst., with stock at latter date :— 91. 
Tons. Tons. Tons. 1900. 1899, 1898. 18 
175,860 .. 167,440 .. 185,260 Tons. Tons. Tons. con 
177,460 .. 179,230 .. 187,230 | Imported .......... 35,170 .. 45,990 .. 43,630 .. 2112 
18,230 .. 18,640 .. 28,220 | Delivered: Homeuse 16,470 .. 16,620 .. 15,890 .. 30450 
; 57,165 .. 77,690 .. 84,340 Export.. 18,560 .. 29,050 .. 24,920 .. 91530 
93 .. 96 . 93 . 9 Stock.........+++. 14,790 14,700 ae see. 
Wii ..- 9 . BS The London Produce Clearing House, Limited, supply the 
» U6 .. 12) .«. 11/ ee quotations for guod average Santos coffee :— 


i 




















| 
| 
December 29, 1900.} 
| 
Dec. 22. Dec. 24. 
iia aciomicniaaath 
10 30 11010 1 if 
a.m. p.m. am. p.m 
s dis dis dis di - 
December ............451 331 632 O31 9 FE 
IT cies ca Si 351 3:32 O31 6 ™ 
eee -- jk G31 G32 3332 OF a 
athens esa - $1 932 O82 632 3) & 
CO a ae 32 3/52 3:32 932 6 =& 
September...... --- 32 6/32 633 3/32 9} & 
Dec. (1901)....... 32 933 O33 633 3} © 


Contracts for 26,000 bags Santos coffee 
week. 
COCOA.—-Market remains closed. 
TEA remains on holiday. 
RICE inactive and nominal. 
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LINSEED well maintained, and La Plat tir - Calcutta t 


Dec. 27 Dec. 28 1 
D ase ndaor 4 i Ss. a * I ‘ 
e¢ capa | 7 pm 4 ry 
2 10 30; 2 30.10 3 2 0 i y S I +05 i 4 ary 
: - 1 1 
Am. p.l a.m. ] 49s 3 } J I ru + b re Ma 705 A tb 
- Contine Ua tta Ap ! + oa, f g. 4 +5 
s ds 8 isd es ae : - 
1 ¢ waren I +35 Od 
~- = t} ] re 
= | a4 ‘ RAPESEED 4 n ( ta, | t ary 
= 131 631 € t t 12 | ' 
xe |31 931 931 932 0 | 498; Lor v Cawnpore, Ay ils 9 wn, 1 
= 132 O82 O32 O32 D janua + fiambur 
m 139 39 332 63 ( ’ } 7 
a te. ge alee aes COTTONSEED : and wit it materia han Lond ip 
—— Dm Phe J 2 T 


" es March, £6 13s | 9d: Hu pot and passage 
=-IM ». £6 10s to £6 190 Ga nor 3 
= . iar , xO LUS x igs bd Mh ton, 
registered during the : ee 7 mor oe 
POPPYSEED in slow reauest. Bombay itnuary-| uary, 47s 6d, 

Antwert} 


SUGAR.-- Home refined liet nchanged Foreign ibes un 


|| JUTE.-Calcutta advices came dearer, but no disposition wa altered. German granulated was held with more reserv 
|| shown for business, both on the part of buyers and sellers ee ss cae ee i a ne ee a ~, a A iUS Jia : Anuar 
HEMP.—Manila quiet, steady. F.C., October-December, sellers, | 7/)°T**¥8 4 RISE 7 “peed, Swe Ange rch-Augus 
|| £28 10s, cf. and i. | nen oes ae 
} SHELLAC.— Market very quiet at unchanged rates , aoe eae a a I 7 ut ary. : 9s Ojd; } 
| METALS.—The exchange reopened last Thursday, while both tin | 9°79) fo), Hamlur. "3 : 2 _— ™ 
| and copper engaged a good deal of attention, the former metal com INE Wakes Beis, Beaten: tied ele eee te 
|| mencing £6 dearer for cash, and £5 10s firmer forward, since last 31s Tad to 31s 1014 Se ieee ee re 
Friday’s close, £119, buyers. Values, however, since fluctuated vis (gq oa ens oe eee eee ves 
| down to £122 15s. Copper met with strong consumptive buying SPICE. Pepper ruled firm. Black Singapore, spot, ba 
spot standard advancing to £72 18s 9d, and three months prompt ld, 64d, and March-May, 64d p » | ; changed 
to £73 10s, but there were buyers rather below the highest after JUTE firm. Native first marks, spot Dund sold £12 15s, and 
official hours. Lead dull. Soft foreign, £16 2s 6d to £16 5s. | ditto, spot, Hamburg, £13 5 f. and 
Spelter inactive. Ordinary brands, £18 7s 6d to £18 10s per ton METALS —Ti pened « r r = ask 
Iron irregular. und thre Ss, prom] ling at £122 10 el Copper 
pes, £31 5s; barr dearer. Spot standard closed with buvers, aft il hours, at 
1 £72 16s 3 three hs, ] £73 7s 6 Lead 
£29 10s; January-April, £28 10s; May August, £26. Rape !rather trmer. Soft foreign, prompt, £16 53 paid. Spelter dearer 
neglected. Brown, in barrels, quoted £29 15s up to August. | Ordina rands, £18 15s paid, | ilar, ng ste 
Ravison, £27; January-April, £27. Cotton unchanged: Refined, | to-day at 61s 3d cash, 58s 10d month; Cleveland, 51s 3d cash 
on spot, £20 10s to £21 10s, according to make and cri Mh £19 up | 50s 9d nth; hematite, 64 us (Juicksilver unaltered, at 
» April. Hull, refined, spot and up to April, £19; crude, £17 15s. | £9 2s per bottl 


Cocoanut a but firm. Ceylon, on 
December- 


spot, £27 10s; afloat, £27 5s per ton, c.i.f. 


TALLOW.—No auctions of Australian and New Zealand wer 
Good to fine mutton quoted at 28s 6d to 29s, and 


held this week. 


good to fine beef, 263 6d to 27s 6d per cwt. 


TURPENTINE quiet, and rather against se 


January-April, 29s per cwt. 
PETROLEUM dull of sale, but steady. 

6d; water white, 63d to 6s 62d; 

January-March, 53d per gallon. 


ROSIN firm. Common, strained, on sp 


wharf. For shipment, 4s 114d to 5s per cwt. 





SOUTH METROPOLITAN GAS 
COMPANY. 

SALE BY TENDER OF £80,000 THREE PER 
CENT. PERPETUAL DEBENTURE STOCK 
Minimum Price £94 per Cent. 

Notice is hereby given, that it is the intention 
the Directors of this Company to SELL by 
TENDER £80,000 Three per Cent. Perpetua 
Debenture Stock, in accordance with the provisions 
f the South Metropolitan Gas Acts, 1882 and 18% 
Particulars of same, with form of Tender, can be 
»btained at this Office on application tothe unde1 
signed, and Tenders must be sent in on or before 

luesday, the 22nd day of January, 1901. 

rhe stock will be allotted to the highest bidders, 
bat no Tender will be accepted at a lower price 
than at the rate of £94 money for each £100 Deben 
t ire Stock.—By Order, 

FRANK BUSH, Secretary. 

Offices :—7094 Old Kent road, London, 5... 

22nd December, 1900. 





By Order of the Directors of the 


1 GAS LIGHT AND COKE COMPANY. 


i 
ISSUE OF £163,190 ORDINARY STOCK 
| Mr. ALFRED RICHARDS will SELL b; 


UCTION, at the Mart, Tokenhouse Yard, London, 
| E.C.,on Wedne sday, January 16th, 1901, at 2 o'clock 
| ecisely, in lots, 

£163,190 Ordinary Stock of 
THE GAS LIGHT AND COKE COMPANY 
Chis stock, which is issued under the provisions of 
the Gas Light and Coke Company's Act of 1898 

1] nks for standard dividend of 4 per cent. per 
1 num subject to the sliding scale under which at 
|} the present price of gas the authorised rat f 
|| dividend payable is £4 8s per cent. per ann 
1 Particulars may be obtained at the offices of the 


Company, in Horseferry road, Westminster, 8.W 
ind of the Aucti r, 18 Finsbury circus, London, 


 HEERING’S 


| COPENHAGEN 


Sold by all respectable Wine Merchants. 


~ CHERRY BRANDY. 





January, £24 5s; January-March, 


Russian, 


| 
| 
| 
| 
OILS.—Linseed maintained. On spot, in pipes, £31 £ barrels, 
£31 5s; January-April, £30; May-August, 67 . Hull, spot, naked, 





spot, quoted at £26; 


INDIA-RUBBER No auctions were 1 to-d 
£24, c.i.f ( hin, on 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase 





| a @ s a 
| Inferior beet...... ) t 
llers. On spot, 28s 9d; Middling ditto 3 
Prime ditto ........ 4 
Inferior mutton .......... + 8 
America n spot, Sed Middling ditto.......... 
on spot, 54d to 53d 
| c Per (¢ P 
t, held for 5s 9d, ex D ears it ’ 
Up-to-Da 4s ( B \ 339 


BANK OF ROUMANIA (SOCIETE ; 
ANONYME). Brand a (0 S 
CAPITAL 25,000,000 FRANC> t 














Head Office Bucharest Agen 
Notice fS heret rive! that or al afte 
January. 1901. a Distribution of 6s pe 
made I rccount ot tl I fit + £ 
against the delivery of the Fifty-s¢ 
the Share Certificates 
" [eiailadathatasaes aor sitmani ,, Prepared from the finest selected English Meat. 
yp sss OU : ‘ Se i 
, xoapted, and must be left thr LANCET, Jan. 7th, 1998. 
Due notice will be - cet alt: Mae M “This isa powerful, nourishing, and stimulating 
of St aad i hy _ fluid, obtained from prime beef.... According to 
tatute 3 eat our analysis,the valuable principles of the meat have 
r have be ssleted ond ted not only been preserved intact, but the fresh, agree- 
i Av 3 SATE RES cicnan able, and natura) flavour of beef has also been 
London Age 7 1 + . retained. 
London, E.t To be had of all Chemists, or Direct o/ 


st Decembe » 190% 


THE STOC K EXC HANG E. 


NOTICE 

No Member of the Stock E xchange 1s allowed 
to advertise: for business purposes, or to issue 
circulars to persons other than h:s own principals 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchanges 
or under the control of the Committee. 

A List of Members of the Stock Exchange wh 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application & 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange 
London, E.C 


WRIGHT'S " YIELD” TABLES. 


Giving at a glance the actual return 
Iny\ estor on £1 £2 £ and £10 Shares, at chatoan 
price purchased, from 1 to 10 per cent. 


BRAND & CO., Mayfair, London, W 





THE MOST NUTRITIOUS 


EPPS'S 


GRATEFUL—COMFORTING 


COCOA 


72 EAKFAST—SUPPER 


ONE SHILLING. 
By Post, ls 49d 


DETECTIVES. 
BASINGHALL S’ E 


PRICE 


Effingham Wilson & Co. Royal Exchaage 
Or through any Bookseller 
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of American securities, Cable transfers made. 


1888 
Banks, &r. 





NEW YORK PRODUCE 


Accounts of Banks, Bankers, and Firms received | 
apon favourable terms. Collections made and re- | 


mitted for promptly. 


Careful attention given to the Purchase and Sale 


| 


Lowpon Banxkers—The London City and Midland | 
Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorieed, £1,200,000. Subscribed, £600,000: 


wultem, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up.. . 
RESERVE Funps. 

STERLING RESERVE HELD IN LONDON AT 

EXCHANGE OF 28 PER $ = £1,000,000 

STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 

$10,000,000 

oe .. 2,000,000 





10,000,000 


** 


Silver Reserve 


3 $12,000,000 
Reserve Liability of Proprietors 10,000,000 
Covrr or Drrectors anD Heap OFFice in Hono 
Kona. 
_ Lonpon Commirrex. 
Wm. Anastasius Joes, Esq. (Director London and 

County Banking Company, Limited.) 

Carl Meyer, Esq. (Director, National Bank of Egypt.) 
G. E. Noble, Esq. (37 Inverness terrace Bays- 

water, W.) 

Wm. Gair Rathbone, Esq. (Director, Peninsular and 

Oriental Steam Navigation Company.) 

Deposits received for twelve months fixed at 
per cent. per annum. Interest payable June 30th 
and December 31st. 

SIR EWEN CAMERON, )} Managers 
JOHN WALTER, } London, 


H.T.8.GREEN, Actg. Sub-Manager 
W. NICHOLLS, Accountant, ’ - 


31 Lombard street, London, E.C. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Hope.) Heap OFFice, 

10 Clements lane, Lombard street, London, E.C, 
Subscribed Capital .......... 
Paid-up Capital : 
oe ere £1,200,000 

This Bank grants Drafts on the principal towns 

in Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, and East Africa, and transacts 
every description of Banking Business connected 
with the South African Colonies. Telegraphic 
remittances made. Deposits received for fixed 
periods Terms on Application 
JOHN CHUMLEY, London Manager. 
LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 
CaprtaL, £1,000,000. Svusscrinep, £500,000. 
Parp-up, £400,000. ResERVE F'unp, £185,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther,Esq.! Alexandre Weill, Esq. 
David Cahn, Esq. | Max Rosenhain, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the ee Cities of the World. 
P. W. ROBERTSON, Manager. 


African Banking Corporation (Limited). 
Interest allowed on fixed deposits. 
Banking Business transacted in and with South 
wr G. W. THOMSON, 
Chief Manager. 


Nos. 43 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - - £300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 


correspondents. 
H. MACKENZIE, Manager. 
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THE NATIONAL BANK OF SCOTLAND. 


LIMITED. 
incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, 21,000,000, 
RESERWYVE FUND 


Uncalled, £4,000,000, 
£1,000,000. 


HEAD OFFICE—Ebprnpourag. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary 


LONDON OFFICE-—87 Nicholas lane, Lombard street, B.C. 


JAMES ROBERTSON, Manager. 


THOMAS NESS, Assistant Manager. 


Established in 1817. 


Lonpon Orrice—64 Old Broad street. | 


BANK OF NEW SOUTH WALES. | 


I oii ciaiiinnathendautiat £2,000,000 ' 
TE .inckcbccseebeebeanstecesee> 1,250,000 
Reserve Liability of Proprietors ........ 2,000,000 





£5,250,000 

Letters of Creditand Bills on demand, are granted 

upon the Head Office and Branches throughout the 

Australian and New Zealand Colonies. Bills pur- 

chased or forwarded for collection. Telegraphic 
remittances made. 


DEPOSITS received for fixed periods, on terms 
waicn may be known on application. 


DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital .............. £1,000,000 
MED cntivineedsees enesasensenns 500,000 
EE cients seteutcenenss 340,000 


BrancHEs—Rio de Janeiro, Santos, Sao Paulo, 
Pardé, Bahia, Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 

Bills negotiated, advanced upon, or sent for 
collection. 


Letters of Credit Drafts, and Cable Transfers 
issued. 


London, 24 Moorgate street, E.C. 


NATIONAL BANK OF INDIA, LTD. 


Head Office: 47 THREADNEEDLE St., Lonpon, E.C. 
Branches-——Calcutta, Bombay, Madras, Colombo, 
Kurrachee, Rangoon, Mandalay, Delhi, Tuticorin, 
Cawnpore, Amritsar, Lahore, Kandy, Newera Eliya, 
Zanzibar, Mombasa, Aden, Steamer Point, Aden. 


SUBSCRIBED CAPITAL .......... £1,000,000 
ASIP CIARGUAE, ose dcecesers 
POD cavciveckenvavae 


London Bankers—Bgnk of England; Nationa! 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank grants DRAFTS on its Branches ; 
negotiates and collects BILLS of EXCHANGE; 
undertakes the PURCHASE or SALE of Indian 
Government and other Securities, holds them for 
safe custody, and realises the Interestand Dividends 
as they become due ; COLLECTS PAY, PENSIONS, 
and generally transacts every description of Bank- 
ing Business connected with India. 

The Bank RECEIVES DEPOSITS for fixed 
periods, on terms to be ascertained at the London 
Office. . 

ROBERT CAMPBELL, General Manager. 


THE LONDON BANK OF AUSTRALIA 
LIMITED 


Old Broad street, E.C. 


Subscribed Capital..............++++- £1,645,020 

Pahd-ap...ccccccccccccccvccecsesscoess 915,765 

Uncalled, including Reserve Liability 729,255 

RemiTTances made by CaBLE to Australia. 

Drarts, LETTERS OF CREDIT, and CrgcULAB NOTES 
issued upon Branches and Agents. 

Brits oF ExcHANGE on Australia NEGOTIATED or 
sent for Collection. 

InTEREST alloweu on Deposits for periods and &e 
rates which may be ascertained on application. 

F. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital .........+-++ £1,078,875 0 O 
Paid-up Capital ......... weeeccess 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds ......... este 90,391 4 6 


Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 

| through the Agents of the Bank, in the chief Pro- 
| vincial towns throughout the United Kingdom. 


Remittances made by Telegraphic 
| Transfer. 
Bills Negotiated or forwarded for Collec- 
| tion. 


Banking snd Excha 


e Business of every 
description transacted with 


e Australian Colonies. 





—_— 


ROBINSON SOUTH AFRICAN BANKINC 
COMPANY, LIMITED. 


(Incorporated under the ‘Companies’ Acts" and 
Registered 19th August, 1895.) 
HEAD OFFICE—1 Bank buildings, Lothbury 
London, E.C, 

CAPITAL subscribed and fully paid, £3,000,000. 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transferson its Branches 
at Johannesburg and Cape Town, as well as on its 
Agencies in the Transvaal, Cape Colony, Orange 
River Colony and Natal, 

Deposits received for fixed periods on terme 
which may be ascertained upon application, 


JAMES TYHURST, Managing Director 


THE COMMERCIAL BANKING COMPARY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1893. 





Capital Subscribed.,.............. £2,000,000 
Drs cwens busevenesesaincyenss £1,000,000 
I nds soendearsinwseeuen £1,010,000 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch 
Bills on Australia negotiated or collected. Remit 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 
NATHANIEL CORK, Manager 


BANK OF MONTREAL. 


Established in 1817, 


Capita! Paid-up,£2,465,753. Reserve Fund,£1,438,357. 
Undivided Profits, £104,811. 
Hea Office and Board of Directors: MONTREAL 
General Manager: E.S.CLOUSTON, Esq., Montrea 
London Office: 22 Abchurch lane, B.C. 
Right Hon. LORD STRATHCONA 
ae AND MOUNT ROYAL, G.C.M.G. 
ommittee: HOQMAS SKINNER, Esq. 
Undertake monetary business with all parte o! 
Canada, Newfoundland, and the United States, ana 
.ssue Sterling and Currency Drafts and Cabl« 
Transfers, 
Financial Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager. 


BANK OF CALCUTTA. LTD. 


Heap Orric—eE—CALCUTTA. 
Subscribed Capital ..........-. Rs. 15,00,000 
Paid-up Capital ..............-. »» 10,00,000 
Reserve Fund...... Rs.10,00,000 
Uncalled Capital .. ,, 5,00,000 ,, 


15,00,000 
DIRECTORS. 
David Yule, Esq. (Messrs Andrew Yule and Co.), 
Chairman, 

J. D. Thomas, Esq. (Messrs J. Thomas and Co.) 
N. A. McLeod, Esq. (Messrs McLeod and Co.) 

D. King, Esq., Manager. 

This Bank offers special facilities to home 
capitalists desirous of investing funds in India, anc 
is prepared to advise constituents in the purchase 
and sale of all Indian Securities, particu arly the 
Shares and Debenture Stocks of Jute, Cotton, Tea 
and other undertakings. Securities received for 
Safe Custody on usual terms, and the interests 0! 
absentee shareholders represented under Power 0! 
Attorney. 

Seneute received on current account or for - 
periods, on terms which can be ascertained 0 
application to the Bank's London Agents, 

GEORGE YULE and Co., | area 

9, GREAT WINCHESTER ST., LONDON, EC 








ESTABLISHED 1851, 


BIRKBECK BAN 


Southampton buildings, Chancery nano, Lantos 
TWO-AND-A-HALF per Gans. — 
llowed on DEPOSITS, repayable on demabr- 

: TWO per CENT. on CURRENT ACCOU —_* 

the minimum monthly balances, when not Gra 
low £100. 

pe STOCKS and SHARES nar Re and sold. 
The BIRKBECK ALMA 


postfree. FRANCIS RAVENSCROFT, Manage 
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Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPRR. 


Price 8d; by Post, 84d. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


WEEKLY COMMERCIAL TIMES, 
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ublic Sale T THE LONDON COMMERCIAL | Mopidj | 
ales. | JA ictemeawensoas. sos | Meridional Rat ways of italy. | 
HIDES 2,000 Singapore Buffalo | 
T THE LONDON COMMERCIAL See Craps hee Ceuihai taleaiabiie tie ae 
4 Sale Rooms,on THURSDAY, January 10, | GLUE sniinincilesinis: dann lastly anbiibdinnestan cama 
1901, at HALF-PAST TEN, PIECES 50 Bales VORKING OF THE ADRIATIC SYSTEM I} 
HIDES .... 2,000 Singapore and Penang Buffalo SIDES 2,000 Sates - —— t SRAWING of SHARES for th 1900, w i 
100 Salted West Ind Ok plac Ly} the ] ) , 
1,000 Bombay Buffalo 1.000 Drv Cent The eee ‘ ! 
1.000 Rangoon Buffalo 50,000 “na ee American *. } \UMBERS l PAID at | 
80 Australian Buffalo 5600 ao Cap India the ice a. te . C A l : | 
GLUE fh ey oe Saree i 
PIECES.. 50 Bales 1) Dry Zansibel — 1 
HIDES 500 Drysalted Australian S509 Dry Cains Ox and Con ain prance Me Divi- || 
200 Saited Demerara On FRIDAY, Janu - ‘ 1901. at — sa a a oe ty \ 4 1} 
5C Salted Australian Horse at il ‘TEN’ 901, at HALF-PAST ee | 
1,000 Dry Cape me A At fie . ae - | 
50,000 Bombay Ox and Cow HIDES 50,000 Tanned E. | Titles of One Titles of Five Titles of Ts i] 
1,500 Calcutta Calf Skins CULVERWELL, BROOKS, and CO., Brokers, Share. Shar Shares 
10,000 Rangoon Ox and Cow 27 St Mary axe. 
5,000 Dry and Drysalted Kurrachee | N N N N Non 
2,000 China Ox and Cow P : ae z : ‘ t 
200 E.1. Elk T THE LONDON COMMERCIAL . Shar 
cS Sale Rooms, on URS na FR av Fron lo \ " 
On FRIDAY, January 11, 1901, — i = : ae PHURSDAY and FRIDAY, met 1) a eal t Te 
c . ; . i na , ‘ A i i aS. + 114] 
HIDES eoveece 50,000 Tanned E.I. | SKINS . 400 Sable 260281 '260299 24 1142 
DYSTER, NALDER, and CO., Brokers, 1,000 Thibet Lamb 260.50 LNs au 1 1152 
6 Crosby square, 600 Thibet Lamb Cross 56458] CAH A 26 11530 
1,000 Thibet Lamb Ro - $1' 12585 
° e y " . 1,400 Mongoliat Crosse 15 12586 12590 
T THE LONDON COMMERCIAL 700 Fox Red | 83, 18411) 18415) 
4 Sale Rooms,on THURSDAY and FRIDAY, 200 Leopard and Tig OO) 15416 18420 
January 17 and 18, 1901, at TEN, 69,000 Astra han Lamt OF Aid — 
f 33 frican onke ye 476 {¥ ) 
SKINS .. 7,000 Australian Opossum, &c. Page cae aqpendvanmapien 71) 2285) 8 
320 Australian Fox CULVERWELL, BROOKS, and CO., Brokers, 2572 2R56 924 
400 Marten 27 St Ma 4 305 271 2 
500 Turkish Angora BO5¢ 76 28 
14 Tiger, &ec . iia ie = 466 $39] 
DYSTER, NALDER, and CO., Brokers, A T THE BALTIC SALE ROOMS, 1666! 33326 3 7729' 137281 137290 
6 Crosby square. 4. Great Eastern Hotel, Bishopsgate street, on 617; 38081 3808 8181141801 141810 
na WEDNESDAY, January 9, 1901, at TWELVE, 18; 38086) 38090 | 8882 148811 148820 || 
T THE LONDON COMMERCIAL | TALLOwW.... 400 Casks Australian ae aoe st 9882 158811 158820 || 
a Sale Rooms, on THURSDAY, January 17, ANNING and COBB, Brokers, 69 34] 48, ] 
1901, at HALF-PAST TEN, 39 Lime street. 6770 43846! 43850 | 12; 
SKINS 60,000 Cape Goat a in eld 
2,500 German Goat \ nae katatl Aetoe ee 94 
2,000 Bokhara Goat tte iS hi ONDON c regen 2RC I ne oh. 51) 5 3s 550 195491 195500 
7 oli Gos A e Rooms, on Ss Janua S 12b8 Hi 16340 | 13614. 1961 614 
= aro . 1901, at HALF-PAST TEN, 40] 7001 57005 136 » 6350 || 
3,000 Rangoon Goat HIDES .... 2,000 Singapore Buffalo Ro SIN 7010 6052 290511 290526 ' 
1,000 East India Goat GLUE ey eee eee || 48580) 295791 295 80% | 
1,000 East India Deer PIECES 300 Packages Australian 14238 266186|266190 | 17448 304471 504480 || 
HIDES 3,000 Salted Aust in O ( LS 272561 |272 9 is 47 51 % | ‘ 
On FRIDAY, January 18, 1901, at HALF-PAST TEN, 500 Salted Aus 1 Hor ni sioseng, lena 18964 519651 51964 i 
SKINS.... 100 Bales Australian Rabbit 00 Salted Jay 1581419 4066 peed pee jane ramped | 
DYSTER, NALDER and CO., Brokers, 2 teen 6025'27512) 275125 | 1981232811] 328120 || 
§ Crosby square. SKINS 100 Dry Swedish Calf 16024 275126 275130 | 20508)33507] 33508 
, > + at ameten ae PELTS 4,000 Salted New Zealand She rin ener ; eOISL | SIOTID TT 
T THE LONDON COMMERCIAL ANNING and COBB, Reeben, aural anaencs tanamee: Naaeraateiraatibeesen, U1 
Sale Rooms,on MONDAY, January 28, 1901, 39 Lime street. 18954 | 289766 289 41341031 341040 {I 
at ELEVEN, 2542 28970 |21104|341031 341040 || 
< ”> HL L554 15 3, 56a 
SKINS.. . 650,000 Tanned East India Goat 1" > , rh x il 85526 38 150401491 401500 || 
550,000 Tanned East India Sheep [ r THE LONDON (¢ OMMERCIAL 6331 . 415121 4151% 
: Li Sale Rooms, on THURSDAY and FRIDAY, 1566 586856 586840 24781417801/41781¢ 
1,200,000 January 17 and 18, 1901, at TEN, 21821 389101 38 4985 419841'4198 
SKINS .. 200,000 Aust allan Opossu X¢ 21822 83106 8911 2 16941 446950 
3,760 Turkish Tanned Goat Ciuinien of Raeties Wein canantcla Panta ine Teena 
DYSTER, NALDER and ie ae ANNID NG and COBB, Brokers, 2 001 5001 35005 27805 470541 470550 |! 
ae 39 Lime street. 002, 395006 595010 | 27806 470551 470560 
25655 5986161398165 ‘28326 475751 47576 
T THE LONDON COMMERCIAL an a 2363 Seale 96170 |25A8s ATTA] 477530 
LA Bale Rooms, on THURSDAY, January 10, \ T THE LONDON COMMERCIAL 23890! 399446 399450 
1901, at HALF-PAST TEN, hi Sale Rooms, on FRIDAY, January 18, at 24119'425591 42559 
HIDES .. 5,000 Singapore Buffalo HALF. PAST TEN, 24120 425596, 42560 
GLUE SKING. ..cce 400 Bales Australasian Ra 414 5701 43370! 
PIECES 25 Bales East India ANNING and COBB, Brokers . 2G 
HIDES.... 100 Salted West India 39 Li st comet eee ee 
130 Salted Japan icatlcunied aaa 
550 Salted Italian Horse a act : cenane ‘ieee | 
800 Dry Columbian ; ee : eriunniaeamat adnan 
250 Dry Baghdad NORTH EASTERN RAILWAY. 27105 440521 440525 | 
3,000 Dry Rangoon : * | 
8,000 Dry China ’ oe ; 5 
100 Dry Singapore Notice is hereby en, that the: BOOKS: for the | 2 61441064 i 
4,000 Dry Bombay, «ec. tegistration of Transfers of Stock and Shares willbe | wW.B.—The pr é 4 ; 
ame ; CLOSED from the 12th January to the 8th Fe wy | the Italia ‘ e 
On FRIDAY, January 11, 1901, at HALF-PAST | next, both days inclusive, preparatory to the next | ghares | Sele a aa oe 
oN, Half-Yearly Meeting.—By Order of the Directors, carota oP ome Z po ccd 
HIDES .... 20,000 Tanned East India ™ acta : see renege — : wee 
BASILS.... 5,500 Turkish C. N. WILKINSON, 5 : — 
A. and W. NESBITT, Brokers, Railway Office, York, ‘HE DIRE 
10 Fenchurch avenue, 2lst December, 1900. ‘lorence, Lith Decer 300 
diate - ani 4 ae 
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NORTHERN PACIFIC RAILWAY. 


VOTING TRUSTEES—NOTICE and CALL. 

Holders of Stock Trust Certificates, issued by or 
in behalf of the Voting Trustees under the agree- 
ment made December 1, 1896, by and between J. P. 
Morgan and Company, Reorganisation Managers, 
under a certain Plan and Agreement for the re- 

m of The Northern Pacific Railroad 
8 » parties of the first part, and the Voting 
,» parties of the second part thereto, are 
hereby notified that in the exercise of their dis- 
powers reserved and authorised by the 
said Voting Trust Agreement, the Voting Trustees 
have resolved and determined that Certificates for 
the stock of The Northern Pacific Railway Company 
shall and may be delivered in exchange for and 
upon surrender of corresponding Stock Trust 
-Certificates, before the first day of November, 1901, 
to wit, at any time on or after the second day of 
Janugry, 1901. All holders of Stock Trust Certifi- 
cates, issued under said agreement, are hereby 
called upon to exchange the same for corresponding 
Certificates of Capital Stock of The Northern 
Racific Railway “Company at any time on or after 
the second da. ©* January, 1901. All Stock Trust 
Certificates su idered for exchange must be 
properly endorsea in blank by the registered 
holders therecf. Stock Trust Certificates issued 
in New York must be presented for exchange to 
J.P. Morgan and Company, agents of the Voting 
Trustees in New York. Stock Certificates issued 
in Berlin must be presented for exchange to the 
Deutsche Bank, agents of the Voting Trustees in 
Berlin. Such exchanges may be made on or after 
the secona day of January, 1901, but not more than 
100 schedules per diem will be received by the 
agents in either city. In exchange for all Stock 
Trust Certificates so surrendered there will be 
delivered vouchers entitling the party therein named 
to receive Stock Certificates of the character and 
amount therein specified, as soon as the same can 
be prepared for delivery. 
J. PIERPONT MORGAN, 
GEORG VON SIEMENS, 
JOHNSTON LIVINGSTON, 
AUGUST BELMONT, 
CHARLES BANIER, 
Voting Trustees. 
New York and Berlin, November 13th, 1900. 
To the Helders of Stock Trust Certificates of the 
Voting Trustees of the Northern Pacific Rail- 
way Company. 

On and after Wednesday, the 2nd January, 1901, 
we shall be prepared to begin the issue of Certifi- 
eates for stock of the Northern Pacific Railway 
Company in exchange for the Stock Trust Certifi- 
cates, heretofore issued by us, as agents for the 
Voting Trustees of this Company. Stock Trust 
Certificates issued in New York must be surrendered 
to J. P. Morgan and Co. for exchange into stock. 
Stock Trust Certificates issued in Berlin must be 
similarly surrendered to the Deutsche Bank in 
Berlin ; 100 schedules per diem will be received. 
All Stock Trust Certificates surrendered for ex- 
change must be properly endorsed in blank by the 
registered holder thereof, and in exchange for all 
Stock Trust Certificates so surrendered there will 
be delivered vouchers entitling the party therein 
named to receive Stock Certificates for the same, 
as soon as the same can be prepared for delivery. 
Holders transmitting Stock ‘[rust Certificates by 
mail will please indicate whether they wish the new 
securities sent by registered mail or by express at 
their expense. 

J. P. MORGAN and Co., New York. 
DEUTSCHE BANK, Berlin. 


LONDON AND WESTMINSTER 
BANK, LIMITED. 


Notice is hereby given, that the ORDINARY 
HALF - YEARLY GENERAL MEETING of the 
London and Westminster Bank, Limited, will be 
held at the Head Office of the Bark, No. 41 
Lothbury, in the City of London,on WEDNESDAY, 
the 23rd day of January next, at one o'clock 
precisely, for the following purposes :— 

1. Toreceive the Directors’ Report declaring a 
Dividend, and the Profit and Loss Account and 
Balance Sheet for the Half-Year ending the S3lst 
December, 1900, and the Auditors’ Report thereon. 

2. To approve the election of the Right Hon. 
Lord Sendioateh, G.C.1.E., who has been appointed 
by the Board of Directors in the place of the Right 

on. Lord Loch, G.C.B., G.C.M.G., deceased. 

3. To elect three Directors. John Sanderson, 
Esq., Charles Edward Johnston, Esq.,and Walter 
Leaf, Esq., retire by rotation, but being eligible 
offer themselves for re-election. 

4. Toelect two Auditors. The present Auditors, 
Edwin Waterhouse, Esq., (of the firm of Messrs 
Price, Waterhouse and Company), and Alexander 
Young, — (of the firm of Messrs Turquand, 
Youngs and Company), being eligible, offer them- 
selves for re-election. 

5, To transact all such other business as can be 
transacted at Ordinary General Meetings of the 
Company. 


5th December, 1900. 

The TRANSFER BOOKS of the Company will be 
CLOSED to prepare for the Dividend on the 
lst January next, and will be re-opened on the 
4th January. Proprietors registered in the Books 
of the Company on the 3lst December -will be en- 
titled to the Dividend for the current half-year, on 
the number of Shares then standing in their 
respective names. 


CITY OF MANCHESTER.—LOANS. 


The Corporation are prepared to receive offers of 
LOANS to a LIMITED amount in sums of £100 and 
upwards, on the security of the City Rates, for 3 or 
more years (not exceeding 10) at £3 5s.0d. per cent. 

Communications should be addressed to the City 
Treasurer, Town Hall, Manchester. 

WM. HENRY TALBOT, Town Clerk. 

















A. E, MANN. Secretary. 
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'NORDDEUTSCHER LLOYD} 
iv . a 
LUXURIOUS TRAVEL 
By the Norddeutscher Lloyd Imperial Mail Service 
from Southampton. 
ToNEW YORK: Express Service every Wednesday. 
To CHINA and JAPAN, without transhipment, 
every 14 days. 
To AUSTRALIA every 28 days. 
To RIVER PLATE every 28 days. 
For Plans of Steamers and further particulars, 
apply to Keller, Wallis and Co., 32 Cockspur street, 
Charing Cross, 8.W.; 2 King William street, E.C.; 
and to the Manchester and Southampton, or to the 
N.D.L. Paris Agency, 2 bis Rue Scrib. 


ORIENT LINE to AUSTRALIA, 


NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI: 
DAY, for the above Colonies, calling at PLY- 
MOUTH,GIBRALTAR, MARSEILLES, NAPLES, 
PORT SAID and COLOMBO. 

( F. GREEN & CO. 
Managers | ANDERSON, ANDERSON & CO. 
Head Offices: Fencnurcn AVENUE, LONDON. 
For passage apply to the latter firm at 5 Fen- 


church avenue, E.C., or to the Branch Office, 16 
Cockspur street, Charing Cross, W. 





Iusurance. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Established 1824. 

Heap Orrice—St Helen's square, York. 
Lonpon Orrice—2 Bank Buildings, Princes Street. 
£500,000 
ulated Fund 1,259,426 
281,843 
A CUNNINGHAME, 

Secretary and General Manager. 


COUNTY FIRE OFFICE. 
FounpEpD 1807 
Chief Office—50 REGENT STREET, W. 
City Branch—14 CORNHILL, E.C., 
LONDON, 


The business of this office is restricted to the 
United Kingdom. 


For rates and particulars apply to 
G. W. STEVENS, Joint 
B. E. RATLIFFE,/ Secretaries 


SPECIAL ADVANTAGES TO PRIVATE INSURERS. 


MHE IMPERIAL tnsurance 
COMPANY, Limited, F] R E. Esta. 1808. 
i Old Broad street, B.C,, 22 Pall Mall, 8.W., and 
47 Chancery lane, W.C. 
Suteoribed Oapital, £1,200,000; Paid-up, £800 000 
Total Funds, over £1,500,000, 
E, COZENS SMITH Genera) Manager. 


NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. 
Incorporated by Royal Charter and Acts of 
Parliament. 

FIRE DEPARTMENT. 

Policies falling due at CHRISTMAS should be 
renewed within 15 days from the 25th inst. 
Receipts may be had at the various agencies and 
branches and at the Head Office. 
Lonpon: 61 THREADNEEDLE STREET, E.C, 
West Enp Orrick: 8 WATERLOO PLACE, 8.W. 
December, 1900. 


The LIVERPOOL & LONDON & GLOBE 
INSURANCE COMPANY. 


FIRE, LIFE, ENDOWMENTS, ANNUITIES, 
Invested Funds ............ £9,711,112. 


LIFE DEPARTMENT. 
BONUSES LARGE, either in Cash or Additions to 
Sums Assured. 
FIRE DEPARTMENT. 
Insurances effected on most favourable terms. 
Head Offices: 
1 DALE STREET, LIVERPOOL. 
7 CORNHILL, LONDON. 


| LONDON OFFICES 


Shipping.—Continued. 


P.&O. 


MAIL SERVICES, 
P. &O FREQUENT 
ie * NGS to 
MARSEILLES, MALTA, EGYPT 
IL, » MAL » EG » ADEN 
BAY, KURRACHEE, CALCUTTA. chyet 
STRAITS, CHINA, JAPAN, AUSTRALIA. To 
MANIA and NEW ZEALAND. —_ 


et & (). TICKETS RETURN 


. = & ROUND THE 
WORLD TOURS.—For am 
8. particulars apply . 

London Offices, 122 Leadenhall streey gu 8 
Northumberland avenue, W.C. — 


GQILVERED PLATE 
for LOOKING-GLASSES, 
ae Silvered by new proc 
not ligble to injury from damp, heat, or } ili 

Unequalled in brilliancy. Samples. tart. 
estimates on application. en Oe ae 


THE PATENT SILVERING COMPANy (Limited. 


IL! CHIMNEY - GLASSES 


CORNICES.—OVERMANTELS 


COMPANY’S 


CHINA, & AUS DIA. 


TRALIAN 


SAIL.- 
GIBRALTAR, 


CHEAP 





GLASS 


with or without 
e88 with pure silver, 


- ( HARD 
WOOD. Latest designs Moderate prices. Best 
ss. Old frames re-gilt Old glasses re-silvered, 


HE PATENT SILVERING COMPANY (Limited 
10, 12, and 14, Lower Kennington lane, Lenien , 


NORWICH UNION 
FIRE INSURANCE SOCIETY. 


FOUNDED 1797. 
HEAD OFFICE—Norwicu—Surrey street 
60 Fleet street, 
} | 71-72 King William st., E.C., 
31 Lincoln's Inn Fields, W.C 
195 Piccadilly, W.. 
8] Edgware road, W., 


4 { 1 Victoria street, S.W , 


& 124 West End Lane, N.W. 


£ 
Amount Insured .. 387,000,000 
Claims Paid 14,600,000 


Agents Wanted in Metropolitan Districts. Applica- 
tions to be made to either of the above London 
Offices. 


Norwich, Dec. 25, 1900. 


ACCIDENTS OF ALL KINDS, 


RAILWAY ACCIDENTS, 
EMPLOYERS’ LIABILITY, 
insured against, THEFT INSURANCE and 
FIDELITY BONDS granted by the 


RAILWAY PASSENCERS’ ASSURANCE CO., 
Established 1849. 
Claims pus over £4,200,000. 
64 Cornhill, London. A. VIAN, Secretary. 


THE STANDARD LIFE 


ASSURANCE COMPANY. 


EstaBLisuep 1825, 


FUNDS - - &£9,500,000. 
LONDON: 83 King William street, E.O, 
3 Pall Mall East, 58,W. 
EDINBURGH (Head Office): 3 George street 


ATLAS ASSURANCE CO. 


FIRE, Established 1808. LIFE. 
MIE, n4- sanasamannunendnsoones .  £1,300,000 


Aap Orrick: 92 CHEAPSIDE, LONDON, E.C 
West-End Branch, 4 Pall Mal! East, 5.W 
City Branch, 81 Gt, Tower street, E.C 
Income FoR 1899... .£647,498._— 
ToTaL Assets (DECEMBER 51, 1899), 2,373,276. 
Active and influential Agents wanted. 
SAML. J. PIPKIN, General Manager and Secretary 


Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, B.C. 


—— 


Founpep 1846 


INVESTED FUNDS ......-- £38,000,000. 





- WHITELAW’S TELEGRAPH CYPHERS 


IMPORTANT 


NEW WORK. 


. : . : } de 
400,000 Words, in one continuous Alphabetical and one continuous Terminational Or 
Specimen Pages on Application. 


ch 
Waire.aw's TELEGRaPH Cyrpaxr Orrice, 39 Lombard street, E.C. SporriswooDE & Co., 4 eaall 
street, E.C.; Patmer & Hows, Manchester; James Macienose & Sons, GLaseow. 
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Banks, &r.— Continued. 


December 29, 1900. | 


Moscow DISCOUNT BANK, 
MOSCOW. 


BALANCE-SHEET on the 113th December, 1900 
ASSETS. Rbls. epks. 
NE SO NED cst. ncaceasen- Svmatabidotadaien 692,956 32 
Cash at bankers —..... .cccccoos- sossovvesses 648,061 59 
Bills discounted— 
(1) Bills with several endorsements 12,358,823 44 
(2) Bills with one signature against 
additional security in- stocks 
and shares seuecemeiedioni 588,000 00 
Advances on Securities .................... 9,842,390 41 
Overdue Advances on Securities .... 89,994 10 
Government and other Stock bearing 


NN ticsiateesiy Vi activiteindialiepinadiciicinen unt 1,438,989 60 


IIL EIEN ty <. ‘xkichees anvnvsnsnvoddciwieien 126,407 96 
I 82,860 00 
Mercantile Expenditure to date ...... 247,383 13 
Furniture and Fixtures .................00 22,984 41 
Sundry debtors _........ ie 387,373 58 


Account of the Bank with their Tula 

REET IESE eee ee ee 1,154,967 58 
Real Estate at Tula.............cc0e 230,171 82 
Government Tax 19,426 48 





Rbls. 27,930,790 42 
Rbls. epks 
4,000,000 00 


LIABILITIES, 
IE SO NI i cicansivineiveiiin vs iecbincediats 


IE HEINE ois 's aerensien Nnincauinsaions 979,498 69 
Deposits— 
(1) In current accounts ; 6,606,040 86 
(2) At call and short notice ..... ; 440,830 33 
(5) For fixed periods ......... ........... 7,404,008 04 
Bills rediscounted ................. 2,305,141 25 
Special Account with the State Bank 
against Bill depot.... 421,000 00 


SONNE FINN cccccncncescniinsd stata sas 3,303,331 84 


Account of the Branch at Tula with 
the Bank..... 1,149,897 97 


Unclaimed Dividend ..........0.......s0+00. 7,337 50 


Interest on Deposits ..........c0000.. eos 310.013 77 
Interest, commission, etec., 1900 ...... 875,547 63 
SN IOIINITE oc ssensdnstaenamunnuioeense 1,565 13 
ee III 5.5 sachs cccennbiniceibnannies.ce 18,976 61 
Tax on Special Account ..... ‘ 118 20 


Pension Fund saciesciabieailarva 
teceipts on protested bills which had 
been written off 


104,596 94 


2,885 66 


Rbls. 27,930,790 42 

THE YOKOHAMA SPECIE BANK, LTD. 
ESTABLISHED 1880. 

Capital Subscribed .. .. .. Yem 24,000,000 

Capital Paid-up .. .. .. ..-  ™ 18,000,000 

Reserve Fund ks ee ok. ee : 8,130,000 


DrRECTORS, 


Nagatane Soma, Esq. Riyemon Kimura, Es 

Kamenosuke Misaki, Esq. Rokuro Hara, Esq. 

Kokichi Sonoda, Esq. Ippei Wakao, Esq. 
Yoshigusu Nakai, Esq. 


PRESIDENT—Nagatane Soma, Esq. 
VicE-PRESIDENT—Kamenosuke Misaki, Esq. 
Sus-ManaGerR—H. Bekkey, Esq. 

Lonpon MANAGER—Y. Nakai, Esq. 





Heap Orrice—Minam: Nakadori, Yokohama, 

Kose Branco—Sakayemachi, Kobe. 

Lonpon BrancH—120 Bishopsgate street Within, 
London, E.C. 

Bompay Brancu—Albert building, Hornby row, 
Bombay. 

Hawau Brancu—King street, Honolulu. 

Lyons BrancH—1l4 Rue du Garet, Lyons. 

New York Acency—63 & 65 Wall street, New York, 

San Francisco BrancH—515 Montgomery street, San 
Francisco. 

SHanGHAI BrancH—The Bund, Shanghai, 

Hone Kono BrancH—Hong Kong. 

Toxio Brancu—] Hon Riogaye-cho, Nihonbashi-ku 
Tokio. 

NaGasaki Branca—8 Oura, Nagasaki. 

TiENTSIN BrancH—Victoria Road, Tientsin, 

NEWCHWANG BrancH—Newchwang. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers, 
and Letters of Credit on the above Branches, and 
transacts General Banking Business. 


THE ANK OF ADELAIDE. 
(Established 1865.) 
Capital, £500,000; Paid up, £400,000. 


REGS Wr ncinsccankevesennece £170,000 
Reserve Liability of Shareholders 600,000 


LONDON OFFICE—11 LEADENHALL ST., E.C. 
Bills on all the Australasian Colonies purchased 
or collected. 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 

Business transacted. 
PERCY ARNOLD, Manager. 
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_THE ECONOMIST. 


MOSCOW 
INTERNATIONAL COMMERCIAL 
BANK. 


Heap Orrice—MOSUOW 
BRANCHES in Rjasan, Tula, Kursk, Pensa, Libau, 
Sevastopol, Smolensk, Iwanowo-W osnesensk 
Witebsk, Dwinsk, Eupatoria, Brest - Litowsk, 
Jarosiaw, Mohilew-Pod., Pawlograd, Skopin, 
Saransk, Buguruslau; Jefremoff, Tscheliabinsk, 
Kokand, Bachara, Danzig, Konigsberg, Le 

Stettin, Rotterdam, Marseilles, Teheran. 
MONTHLY BALANCE, Navember 1, 1900. 


ipzig, 


ASSETS. R 
Cash and balance at bankers .... : 3,218,269 28 
Bills receivable, inland and foreign 21,761,638 88 
Loans on securities .. ; 14 344,892 98 
Stocks* ... “s 6,912,272 O¢€ 
Current accounts wae 14,162,868 32 
Accounts of the Branches ae dew 1,158,419 62 
Expenses . 785,417 54 
Suspense account.. a a 142,537 83 
Bank premises, Kc. - 1,658,193 39 
Protested bills.......... — na 150,094 ¢ 


Rblis 64,274.604 66 





LIABILITIES. R ‘ 
Paid-up capital .. 10,000,( 00 
Reserve funds : Ordinary R.3,538,864 24) -. 2 
Special. . 212,026 64 f 27/4 0 88 
Deposits 21,353,127 
“* “* ** “4, saci +f 
Re-discount, special accounts, &e. 8,785,943 14 
Current accounts eh 13,672,471 83 
Accounts of the branches «we 1,143,939 28 
Bills payable .. ceas 5,296,077 33 
Interest due.... . ee 69,435 78 
Interest and commission 2.075,731 24 
Suspense account 126,987 72 
126,987 72 
RI 64,274,604 6F 
oa 


* In this sum Rbls. 3,609,582 49 Reserve Fund 
included . 


| MPERIAL BANK OF CANADA 


Heap Orrice—Toronrto. 
Branches in Ontario, Quebec, Manitoba, N. W 
Territories, and British Columbia. 


Capital (Paid up)................ $2,500,000 
a agedetwidctvtnawedsiatiwwas 21,700,000 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Drafts and Letters of 
Credit issued either in Sterling or Dollars by the 
Agents of the Bank in London— 
LLOYDS BANK (Limited), 
72 LompBarD STREET, E.C, 
_SPECIAL ATTENTION given to Canadian collec- 
tiors, forwarded either direct to the Head Office 
in Toronto, to the Branch in Montreal, or through 
‘ts London Agents. 
D. R. WILKIE, General Manager. 


THE BANK OF TARAPACA AND 
LONDON, LIMITED. 


Heap OrFice: 123 Bishopsgate street Within, E.C 


Subscribed Capital.......... £1,000,000 
Nis 26 cetuuentisekanses 500,000 
ONS PORE 6 vi vicsencccces 75,000 


BRANCHES—Iquique, Pisagua, Antofagasta, Calama, 
Valparaiso, Santiago, Concepcion, Punta Arenas, 
and Puerto Gallegos. 

Cable Transfers, Drafts, and Letters of Credit. 


| issued on Chili. Bills on Chili collected and 


negotiated. Deposits received. Current accounts 
opened, JOHN DAWSON, Managing Director, 


r 
yu E BANK OF AFRICA. 
(Limited). 

Established 1879. 

Head Office— 113 Cannon street, London. 
Subscribed Capital.. bias . £2 250,000 
Paid-up (iepthakexawencem. Same 
Reserve Fund.............. er incline 465,000 
The Bank issues Drafts, makes Telegraphic Re 
mittances, buys and collects Bills, and conducts all 
kinds of Banking Business in connection with 
SouTH AFRICA. 

Deposits received on terms which may be ascer- 
tained on application. 
R. G. DAVIS, Secretary. 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 


Authorised Capital ...... £1,000,000 
Subscribed Capital ...... 800,000 
COE Wii cncccccivcensss 400,000 
Reserve Fund ........ 200,000 


Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the Argentine 
Republic, Mexico, Peru, Chili,and other Central 
and South American countries. 

Bills negotiated, advanced upon, or sent for 
collection. 

Full information on application at the Offices 
94 Gracechurch street. London, E.C. 

HENRY M. READ, Manager. 
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RUSSIAN BANK 


FOREIGN TRADE. 


Head Office: St Petersburg. 


London Branch; Paris Agency; Genya Agency: 
Moscow, Kiew, Odessa, Saratow, Nikolaiew, 
Arkangel, Tomsk, Novorossiisk, Astrakhan, 
and Nijni-Novgorod Offices. 


MONTHLY BALANCE, 3lst October, 1900. 


ASSETS. 

Rblis. cpke. 
Cash in hand and at bankers ........ 5,416,514 88 
Bills receivable and foreign bills . 36,168,676 49 
Advances on securities - (of which 
R. 14,310,540 57 “on call” “< 
Investments in Government and other 
securities .. OF tse call 6,913,276 5. 

Credits against Government and other 


18,329,383 98 


i) 


securities .. ee mee 33,294,865 12 
CUPPRMY BOGOUREE ai odcecevaccezecuads 40,806,655 58 
Office expenses s ; . 1,293,080 50 
Other assets a - icniceunis 197,627 87 
Bank premises a os ; 698,003 83 


143,118,084 7 
LIABILITIES 
Rbis. epks. 
20,000,000 00 


Capital fully paid up 
i 2,075,753 43 


Reserve fund : ere 
Reserve fund at disposal of the share- 









holders a waas 751.3007 
Deposits . ; ‘Adin ws eniteiadiy ale wa. eae 31,897 37 
Current accounts rrr 52,780,873 40 
Acct ptances - . 3,108,927 35 
Outstanding dividends oa 17,990 75 
Interest and commission ; 2,623,458 33 
Sundry creditors ‘ i 1,423,060 59 


Redise inted bills. 


143,118,084 77 

The Bank has correspondents in all parts cf Russia, 

grants Letters of Credit and undertakes all kinds of 

Banking Business with that country. Deposits are 

received at St Petersburg until further notice at 

3 per cent. per annum for money at call and 3 per 
cent. at 5 days’ notice. 


THE ANGLO-EGYPTIAN BANK, LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £215,000 
DIRECTORS, 

Thomas Usborne, Chairman. 

Henry Adair Richardson, Deputy-Chairman. 


John Finlayson. Edward Lucas. 
John Howard Gwyther. Alan Richardson. 


BRANCHES— Alexandria, Cairo, Gibraltar, Malta 


PARIS—31 Rue Lafayette. 
H. R. Coomsps, Manager. W. Hart, Secretary. 


BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No. 27 Clement's lane, Lombard street, E.C. 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED, 


London Office: 1 Bishopsgate street Within, E.C. 
Paip-cp CAPITAL ...... £3,163,938. 

Drafts and Letters of Credit are issued by the 
London Office on the Head Office of the Bank and 
its Branches throughout the Australasian colonies 

Remittances made by Cable Transfer. 

Bills Negotiated or sent for Collection. 

Banking anc Exchange business of every des- 
cription transacted with the various Australian 
Colonies on the most advantageous terms. 

GEORGE NIVEN, Manager. 


BANK OF NEW ZEALAND 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 


Bankers to the New Zealand Government, 
London Office—1 Queen Victoria street, London, E.C 
CAPITAL. 
Four per Cent. Stock Guaranteed by 
Government of New Zealand £2,000,000 
Preference Shares Subs ribed for by 
Government of New Zealand .. . 500,000 
Capital payable by Shareholders .......... 590,000 
Reserve Fund.. eae 23,474 
Grants Drafts on all its Branches and Agencies, 
and transacts every description of Banking Business 
connected with New Zealand, Australia, and Fiji. 
JAMES BAXTER, Manager. 
ae 
Now ready, Price 66. 
OLIVER & BOYD'S 
EDINBURGH ALMANAC 1901 


1,210 pag 


ther 














THE MOST EASILY HANDI 
SHARE CAPITAL, £120,000, divided into 60,000 Seven 


. 
Payable as follows :—Preference Shares*On Application, 2s 6d; « 


iters Symiicate, L 


Brokers Smith & Pitts, 13 & 14 Corniw!!, London, F.« 


Prospectuses and Forms of Application can be obtair 


: Directors. 
Alfred W. Mason (Chairman the Silent Typ« 
| No.. 
i 


CAPITAL £120.000, divided into 60,000 7 per « Cumulative Pr 






THE ECONOMIST. 


The “REYROL” MOTOR GAR CO. 


Incorporated under the Companies Acts, 1862 to 189:8.) 


ED 


‘December 29, 1400 


The SUBSCRIPTION LIST is NOW OPEN, and will CLOSE on MONDAY for Town and Country. 


ADVANCED PYPE OF MOTOR CAR. 


per Cent. Cumulative Preference Shares of 
Capital and Dividend, £60,000; and 60,000 Ordinary Shares of 4:1 each, £60000 Hise ee Teterential as to 


a yn Allotment, 
Allotment, 4s; 


THE “REYROL” MOTOR CAR COMPANY, LTD 


’ 
‘ 


7s 6d; 21 days after Allotment, 10s—£1. 
21 days after Allotment, 15s—£1. 


THE “REYROL” MOTOR CAR COMPAN 


Ordinary shares—On App! 


t 
| Issue of 30,000 Cumulative Preference Shares of £1 each at par, and 30,000 Ordinary Shares of £1 each at saat } 


Auditors Messrs Gray and Firmin, Chartered Accountant ] 


Offices 39 Victoria street, London, 8.W.; 54 Faubourg Mont 
77 King street, Manchester; 23 Bank street, Bradford 


| 
| = : — d street, London, F.C. ore —s 
. J. Carlyle Sommerville (General Manage: . ; . . il 
Nevill Copland (Director the British and Foreign Monopolies, Limit pai mig mm apne Volt er Pare Tee Seana 
Gustav Jellenek (Directeur Société des Automobiles H®rmes, Systeme ; : : os 
Revrol. Paris. Manufactories Rue Voltaire Levallois-Perret, Paris: The Yor 
i John Harvey (Partner in the Manchester Motor Car Corporatio! Vehicle Co., Vaughan Works, Bradford, Yorks; North of England Motor 
Bankers— Manchester and Liverpool District Banking ¢ ompany (Limite oo sees: whe Manchester Motor Car Corporation Works, Vict 2 
| Spring gardens, Manchester; Cornhill, London, E.C.; and Branches ridge, Manchestet 
| Sees oe Company -- Messrs Sims and Tyms, Solicitors, Lond Coach-building Works Rue Benoi Malon. Suresnes. | 
and Manchester. 
|| Solicitors for the Vendors F. T. Rushton, 14 New Inn.Strand, Lond Secretary (po tem.)—S. Lee Bapty, F.R.G.S 
j W.C.: Monsieur F. A. Mori, 6 rne MonSigny, Pari 
} 
| 
' 
’ 


e Company, and from the Bankers, Solicitors, Brokers and A 


No 


Y, LTD. 


C , fere CAPITAL £120,000, divided into 60,000 7 per cent. Cumulat 
Shares of £1 each, and 60,000 Ordinary Shares of £1 each Sharesof £1 each, and 60,000 Ordinary Shares of £1 ca 

i FORM OF APPLICATION FOR 7 PER CENT. CUMULATIV! FORM OF 

bs PREFERENCE SHARES. 


| To the Directors of THE “REYROL’ 


MOTOR CAR COMPANY, LIMITED 


APPLICATION FOR ORDINARY SHARES 


Directors of THE “REYROL” MOTOR CAR COMPANY, LIMITED, | 


(Ltd.), 


Gentlemen,—Having paid to your bankers the su ¢ G;entlemen,—Having paid to your bankers the sum of £ 
: ale =vsEeD J . . s oT 7 ¢ 7 —_— 
| being a deposit of 2s 6d per Share o1 per cent. Cumula a a ee ee . ae 
| Preference Shares of £1 each in the above-named Company, I jues Shares of £1 each in the above-named Company, I request you t nat 
| allot me that number of Shares, upon the t s of the ¢ pa Prospe mber of Shares, upon the terms of the Company's P and 
| and Memorandum and Articles of Association, and I he : to ac Memorandum and Articles of Association, and I hereby agi t the 
| same or any smaller number of Shares that ) av all ‘ nat 1 sar or any smaller numberof Shares that you may allot to me, and to paytl 
} Sain i I i ) Loat 1A in i a : . ‘ 5 
| cum of 7s-6d per Snare due on allotment, and the balance of 10s pe Share - of 4s per Share due on allotment, and the balance of 1 Sper Share a 
provided by the said Prospectus, and I a to pla ame t} pr led by the said Prospectus, and I authorise you to place my name on the 
Register of Members in respect of the Shares allotted to me And I acree v Regis f Members in respect of the Shares allotted to ms And I agree with 
the ¢ ompany. as Trustee for the Directors and ther pers s lia to wa the Company, as trustee for the Direct rs and other pe rsons hable,t Live any 
sny claims I may have against the for ' e fully complying in the sa laims I may have against them for not more fully complying he said 
Prospectus with the req ements of Section 38 of The Com) es Act. 1867. Prospectus with the requirements of Section 38 of the Companies Act, 1867, or 
otherw ‘ othe \ ‘ 
Signature Signatul 
These Name (ini f Name (in full 
Ia rtiocnlse e | i icular . 
Particular \ ds jin : \ddres | 
must be ™m De 
Written W ritte 
t crib} 
Legibly P . , Professi Occupation 
T) 19% Dat« 19K 


Ordinary Numbers, price ls; by Post, 1s 14d. 


THE INVESTORS MONTHLY MANUAL 


Every Investor should subscribe to the INVESTOR'S MONTHLY MANUAL, the most complete 
periodical record of all. dealings 


ings in Stocks and Shares on the various Exchanges throughout the United King- 


dom. The MANUAL contains particulars 


as to three thousand securities, recording the variations in prices 


. 


during the month and during the year, i 


giving the dividends recently paid, and showing the yield to an 
It also contains notes upon current topics of interest to investors. 


SPECIAL NOTICE. 


of The Investor's Monthly Manual will be Published on December 3lst, and will give 
usual information, the Highest and Lowest Prices of all Stocks and Shares for the Years 
1896, 1897, 1898, 1899, and 1900, with the Latest Quotations for December, 1900 


Movement during the Year), a Tabulated Chronicle of the events of the Twelve Months, the Names of the 
Markets where each Security is chiefi 


fly dealt in, besides Memoranda relating to the Financial Position of Foreign and 
Colonial Governments, to Railways, &c., Xe. 


investor at present quotations. 


A Double Number 
in addition to the 


(so as to indicate the Exact 


In addition, the Addresses of the various Companies, with the names 
of their Chairmen and Secretaries, or Managers, are furnished. 


Price ls 6d; by Post, ls 9d. 


Office: Granville House, Arundel Street, Strand. 


London: Printed for the Proprietors by G. E. Hart, at Clement's Printing Works, Newspaper Buildings, Portugal Street, London, W.C., and 
Published by the Proprietors at Granville House, Arundel Street, Strand, W.C.—Saturday, December 29th, 1900. 


Annual Subscription, Post Free, 14s 99. 
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